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NEWS SUMMARY 


BUSINESS 


Gold price 
falls $11; 
Equities 
off 6.8 


# GOLD price dropped 511 to 
$1371 — its lowest since Sep tern 
her 26. Leading GOLDMIATING 


ENERAL 

gunmen 
eject 
leal on 
lostage 

e Maryiebone siege gunmen 
re still negotiating with 
lice last night for their first 
id since they were cornered 
Saturday night. 

Earlier, police had demanded 
release of Mrs. Sheila 
ithews, 54, who is being held 
:‘.age with her 53-year-old bus- 
id John, in return for soup 
1 cigarettes. ' But. as the siege 
led its second day, they bad 
led to secure a deal. 

Tie gunmen — there are 
uaht to be four Provisional 
’terrorists in the Balcombe 
eet flat — made no demands 
threats during yesterday's 
-jphone conversations with 
ice. They refused, however, 
allow the hostage couple to 
ak. to police. 

n Dublin- the High Court 
med bail to Mr. Joseph 
rick Gilhooley, 22. the 
giish-born Irish citizen who • EQUITIES drifted : lower in 
vanted for questioning about quiet trading. The FT 30-share 
obing offences in Britain and index closed at its lowest of 

Mer' UM i5 C r t . Gi.ho™ “• *»•*»■« 6 8 “ 
iealing against ihe order. * GILTS finished with gains or 
Ir. Eddie Gallagher. 27, and np t0 4 heJped ^ . tte siow- 
s Marion Coyle. 19. were re- . * - ■**. J- 

nded on firearms charges nntil do . wn “ ™ Resale 

mary 14 lo the city's no-jury prices for November. - 

ri.1 Criminal Court after # STERLING weaXened to 

$2.0235 (down 10 points) and 
a weighted depreciation of 30.1 
per cent. (30.0). Dollar’s depre- 
ciation narrowed to ”1.88 per 
cent. (1.91). 


Ministers consider 
short-term curbs 


on car 
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shares lost np to Eli In London, 
where the Gold Mines index 
fell 7.7 to 232.4. ~ 


:ry outbursts. Page 8 

oluccans free 
st 4 children 


e Smith Mnluccan gunmen 
night released the remain- 

four children among the 25 O WALL STREET dosed 2.83 
•tapes they have been holding higher at £21.63. 
the Indonesian consulate in 
isterdam since last Thursday. • NEW . GUIDELINE^ for 
t there was deadlock as efforts British companies operating in 
ttinued to persuade six other South Africa are expected -from 
rth -Moluccaos to free 31 the U.K. Covernmehr'tbis '-iirje^k v 
■stases from the hijacked train Back Page 
Beilen iri Holland. 

irs. Castle to 
*e BMA to-day 

«. Barbara Castle. Social 
•vices Secretary, who in a • S UPPLEMENTAJt V estimates 
er to the British Medical published yesterday contain in 
iociation yesterday conceded creases of £3.2bn. in Government 
doctors' claim that more supply -expenditure, due largely 
nev may be available for over- to increases in pay. prices and 
.e pay than previous figures rate support grants. Parliament, 
iseste'd. is to meet the BMA Page 12. 


Supplementary 
estimate £3bn. 


lav in- an effort to end the 
rtime dispute. Back Page 

ime running 
it in Rhodesia* 

David Ennals. Minister or 
te at the Foreign and 
nmonwealth Office, said nn his 
urn from visits to Zambia and 
izania that lime was running 
for peaceful negotiations to 
'tie the Rhodesian problem. 

C explains 

. Roy Jenkins. Home Secre- 
y. had not issued any threat 
curtail the Appeal Court's 
vers if the overlapping TV 
•nces case went against him, 
Rngpr Parker QG told the 
;rl yeMerday. Page 8 

ad rid arrests 

least 20 more people — making 


• MONOPOLIES Commission 
Inquiry into petrol retailing by 
the oil companies is likely. Mrs 
Sbirley Williams, Secretary for 
Prices and Consumer Protection, 
told the- Commons. Back and 
Parliament, Page 12. Former 
Energy Minister, Lord Balogh, is'] 
to be given a seat on the British 
National Oil Corporation Board. 
Parliament, Page 12. 

The representatives of Shet- 
land Council will sign an agree- 
ment on Thursday for a £17m. 
loan from the European Invest- 
ment Bank to build an oil ter- 
minal at Sullom Voc. . 

• WASHING MACHINE makers 
anticipate lay-offs and redun- 
dancies early nest year unless 
the Government acts to boost 
domestic demand. Page 8 


• GENERAL ACCIDENT is 
raising Insurance premiums for 
1 in two days — were arrested private motorists by 13 per cent. 
Madrid yesterday as Left-wing from January 1. Page 8 
-tics continued their campaign 

j political amnesty and the • JOURNALISTS on provincial 
reduction of democratic re- and- London surburban news- 
ms. Page fi papers rejected ihree-to-one their. 

union's call to strike over pay. 

iscard visit ”■ 

isidcnt G iscard d'Eslaing of 
;ncc and bis wife are to make 
stale visit to Britain from 
ie 22-25 next year. The last 
ic visit by a French leader 
s by President de Gaulle in 
». 


riefly . - ■ 

. Peicr Cadbury has resigned 
chairman of the recently 
mod Sporis Aid Foundation 
aied by the Sports Council 
.finance athletes. Aim and 
tiers. Page 14 

son is raking place on an 
procented scale, the Fire Pro- 
lion Association reports. Page 8 

way has offered to mediate at 
■ Nato Foreign Ministers talks 
the fishing dispute between 
itain and Iceland. 


COMPANIES 

• FNFC. one of the largest re- 
cipients of support from the big 
banks’ “ lifeboat." is to change 
its banking status as part of its 
capital reorganisation. The move 
will release nearly £56m. of its 
reserve assets and special de- 
posits held by the Bank of Eng- 
land. 

• OLD ROLLS-ROYCE group’s 

shareholders will receive a 
further payment of 5p a share on 
February 26, the receiver told 
yesterday’s annual meeting. 
Page 16 - 

• STAVELEY INDUSTRIES 
second-half profits rose £0-22m„ 
pushing the figure for the year 
lo a record £3.63m. (up £0.72m.). 
Page 16 and Lex 




HIEF PRICE CHANGES 

-ices in pence unless otherwise 
indicated) 

RISKS: 

asury 12}% 1992 £D l + J 

l Int ; 109 + 3 

glD- American Asph. 170 + 32 
tekwood Morton ... 23 + 3J 

.iron ' 64 + 12 

‘llitc SO + 5 

ibury 56 + 6 

ndall (J. and L.>... 38 + 8 
ns. Tea and Lands 330 + 20 

Hinchal) 165 + 3 

■rthgate Explrtn. ... 240 + 5 
FALLS: 

row “A” 103 — 4 

•MS 127 - 5 

U. Home Stores ... 331 — 5 

pe Inds 130 - 5 

•salt - 46 — 4 • 

uriaulds 142 - 4 

stiller* — 126 — 4 


YESTERDAY 

Fairey 63}- 4} 

Furness Withy 177 — 7 

Glaxo 360 10 

Jennings (A. V.) 138 — S 

Johnson-BJchards 

Tildi 1W — 6 

Ladbroke SBJ-'4 

Land Secs. 156-4 

Uoyds Bank 23a — 10 

Metal Box 276 — 8 

Nat. West 230 - 10 

Plesaey 70 — 5 

Raca) Elect 209 — 7 

Smith (W. H.) ‘"A"... 328 - 10 

Standard and Chart. 485 - 7 

Tarmac 104 — 5 

BP 560*— 10 

Anglo American -370 — 8 

De Beers Dfd 294 - 6 

Peko-Wallsend 475 10 

Rand Selection 710 — 15 

RTZ 172 - 4 

W'estralian Sands 35 — . 9 


BY SAMUEL BRITT AN IN LONDON AND PAUL LEWIS IN WASHINGTON 

A proposal to include ears in the forthcoming package of import restrictions 
is under urgent consideration by Ministers. This is by far the most 
controversial of the items and would be certain to lead to major trouble with 
the EEC, as well as with the highest levels of the IMF and the- U.K.’s other 
trading partners. 

The key'to the decision is the lo the European Court; and ff that of the Argentine, which has 
Chrysler situation. Influential there were an unfavourable bad to set out a timetable for 
voices in the Government believe decision, importers would be phasing out its restrictions, 
that a ritual gesture to appease able to sue the British Govern- This will be in addition to 
TUC and Left-wing' opinion is ment. regular IMF surveillance of the 

necessary if a substantia] section Although the controversy is U.K. domestic economy. A leticr 

of -application has already been 
drafted in Whitehall, covering 
public spending, cash limits and 
monetary polic-y. 

The Government bopes to 
announce a package of measures 
on Thursday afternoon. ; of which 


Leyiand R aw materials 

profits | iii i 

less than and wholesale 
wages biii’iprices ease 


formal and informal 


of the U.K. motor industry is to 

go oijt of operation. T-* p» •, 1 j l_ 

The gesture would he a ritual LJCIlClt COUlU 06 
one because the stock position 
of British cars would not permit 

any major import substitution. ‘UJUfJt.1 3 t4UU> 

are of overseas makes: and many fl LfflSff h-'ISSi 1 im P ort controls would be part. 

international L°I ^ ear in vicw or the delays 

ts would prevent these “cantiy less than £2b “- Detailed disagreements, it is touch 
being kept on much “gures for the firel nine months and whether, all the decisions 

longer than the end Df 1976. show a deficit of £1.36bn_ and ^ be completed this week. 

Under Article 135 • of the there are signs lhai Ihe expected The other measures include 

Treaty of Accession lo the EEC. deterioration in Inc second half marginal financial incentives to 
the • U.K. must apply for has not been quite as serious help employment and invest- 
authorisation for emergency pro- "ad been feared. Page 8 ment. which stop 'short of 
tective measures. The Brussels "general reflation.” A strong 

Commission must “determine unlikely to go so far. the Com- possibility i s the easing of hire 
without delay the proU^ive mission is likely to impose purchase controls outside the 
measures which it considers stringent conditions and time motor industry. One Whitehall 
necessary. limits. In this, it would have , view is that the effect over- 

The Commission has known for strong support from the IMF. seas would be softened if 
some time the moves under con- The U.K. has been trying y> other measures, showing a 
si deration by the British overcome the strong personal determination to bring British 
Cabinet. But by delaying a opposition of Dr. Johannes Wit- public finances under control, 
decision, opposition has bad time teveen, the Fund’s director, to could also be announced. The 
to build up from member import controls on cars by offer- Cabinet is now trying to make 
Governments. In Ibe event of mg to accept severe time limits decisions on public expenditure 
an unresolved disagreemenL the and conditions. The model here is up to 1979-80. 
matter would have to be taken conditions. The model here is Continued on Back Page 


Nato promised talks on 


any more 


BY MALCOLM RUTHERFORD 



BRUSSELS, Dec. 8. 


NO FURTHER British defence further defence cuts at all but He hoped there could be a 
cuts of the kind which impinge his statements about consultation high-level meeting of all those 
on the commitment to Nato with Nato could be an attempt Europeans'* closely concerned 
could be made without the to play for time. with the question of collaouia 

alliance first being consulted. The Treasury which has tinn in European defence cquip- 
Mr. Roy Mason. British Defence called for cuts of up to £500m. ment “ early- in 'the New Year." 
Secretary, said here to-day. a y ear a t 1974 prices by 1979. c . i_ 1 • j 

It was the first time during the requires a decision within the Scheme Shelved 
renewed debate on defence cuts next f ew weeks in order to bring Ir • .. 

that, this assurance has been out th e w^te p ape r on public J* 3£ nerdl, y a«*Pted that 
publicly given. expenditure earlv in th* New the plan for a new ‘"dependent I 

Mr. Mason flew back lo London year forum has no chance of progress . 

this evening to attend to- ‘ . . 'f there is any suggestion that 

morrow's Cabinet meeting where 1De . defence Ministry has France is being asked to join 
the issue of defence expenditure tfiat cuts of anything like Eurogroup, or to rejoin the 

will again be discussed. ““s amount would take months military organisation of\N3to. 

He will thus miss the. first day Jo consider, in that they would partly for this reason, a pro- 

of the meeting of Nato Defence involve a decision to -abandon posa i made at The Hague' meet 
Ministers, but will be pressed to at least 00e major commitment. j n; , f or t |, e establishment of a 
give some outline of the latest On the main business of ihe European Defence Procurement 
British Government thinking day. however, the Eurogroup Secretariat has been at least 1 
when he returns to Brussels on quietly congratulated itself on temporarily shelved, the French 
Wednesday. the progress made towards having indicated they are not 

The West Germans have establishing a new independent yet ready Tor it. 
already indicated they will ask fo.rura on arms procurement and * At his Press conference after 
whether British commitments to production that would include The Hague meeting a month ago. 
Nato are in jeopardy. France.. Mr. Mason said the formal 

, . The French Government re- decision to set up the secretariat 

Decision piled favourably to proposals oy would probably be taken at to- 

the Eurogroup to whicb France day's session in Brussels. 

Mr. Mason's remarks to-day does not belong, after its special in view of the French res- 
eame at a Press conference after meeting in The Hague List ponse. however, he said to-day 
the meeting of the ten-nation montb. that it had not been further dis- 

Eurogroup. of wbiefa be is the Mr. Mason said consultations cussed. It would become rele- 
outgoing chairman. wiih France on the nature of iant again only when the new 

He said he still did hot know the forum would continue - at independent forum decides how 
whether there would be any the diplomatic level." ii might like to be serviced. 


By Peter Cartwright. 

A WARNING that British Ley- 
land's financial problems have 
become so serious that it is not 
making sufficient profits lo pay 
ils wages bill will be spelt oul 
lo a mass assembly of Leyiand 
Cars' shop stewards and mana- 
gers to-day. 

The meeting has been catted 
to enable Lord Ryder, chair- 
man. of the National Enterprise 
Board- to spell out the prob- 
lems facing (he company. 

Shortfalls in production of 
cars, which have been in in- 
creased demand because of 
Ley-land's “ Supertleal " sales 
campaign, hare raounled lo 
90.000. Of this total. 25.000 
cars are waiting in Leyiand 
factories to be completed and 
a further 6o.l>00 have been 
slopped by strikes and other 
problems. 

As a result, the losses in the 
big volume end of Levland's 
business have been Increased 
in Ihe past six months. 

The situation is so serious 
that although the Government 
has promised £1.4 bn. to ihe 
Corporation over the next 7-10 
years, a vita] modernisation 
programme at Lcylaiid's Lnng- 
bridge- Birmingham, complex 
is fn dancer of being drastic- 
allv slowed. 

This is the plant which, over 
the past two nr Ihree years, has 
had fewer disruptions to pro- 
duction than ils sister plant at 
Cnwley, Oxford, where output 
of Ihe new Princess. Marina 
and Maxi has been hit. 

After Lord Ryder has snnken 
to-dav’s meeting will h* addres- 
sed hv Mr. Derek Whittaker, 
manasrinc director of Leyiand 
Cars and his industrial rela- 
tions director, Mr. Geoff 
Whalen. 

Chrvcjpr nten 

• A high lei el team or 
Ministers, led hy the Prime 
Minister, spent seteral honrs 
al two separate meetings 
y cm fi day ti.-ir.g to resolve it* 
differences over a rescue pack- 
age for Chrysler, writes Terry 
Dndsworth. 

Allhough there is a Cabinet 
meeting lo-day. if is though! 
unlikely that Ministers will be 
able lo give detailed consider- 
ation to the conclusions or the 
team before Thursday. There 
trill then he another Cabinet 
meeting, with the possibility 
of an announcement to Parlia- 
ment afterwards. 

Mr. John Riccardo. the 
Chrysler Corporation chairman, 
had another meeting with Mr. 
Varley, the Industry Secretary, 
before flying back lo Delroit 
Iasi night lo attend a Board 
meeting. He is expected to 
return 10 London to hear the 
Government's derision. 

Roads for Leyiand to follow 
Page 14 


BY MICHAEL BLANDEN 

AN ENCOURAGING reduction 
in the recent upward pressure nn 
industry's raw material eoits was 
announced yesterday. At the 
■ same time, ihe rate of increa-u: 
1 in ouipui prices is continuing to 
1 ease. 

1 Figures published by the 
I Department of Industry show 
I that, thnueh up by some 20.5 pur 
• cent., compared with NoveniVr 
; last year, the wholesale ndex or 
j average output prices — goods 
leaving the factory Rate — 

1 at an annual rate of less than 12 
1 per cent, in the latest tbrcc- 
! month period. 

1 The slackening of the tise in 
i materials prices is even more 
; encouraging. 

After a jump of 3i per cent, 
in October, the average price of 
material;: and fuels bougat by 
industry- rose by 1J per ccni. 
last mnnih. 

! Moreover, a considerable part 
1 of ihe rise was accounted -for hy 
,milk price.s, and the increas" in 
; non-food manufacturing ii.dus- 
; tries was only about 1- per c<mt 
' The renewed rise in materials 
j prices in earlier months had 
reflected both increases in some 
! commodities prices and the 
effect of the falling value nf the 
[pound on the sterling prices of 
1 imported goods. 

IT continued, it would have 
threatened renewed upward 
pressure on manufacturers’ 
costs. output prices, and 
ultimately the retail price index. 


but this was mainly accounted 
for by higher prices for bottled 
milk. 

The incrca>od i-iiht of milk for 
liquid consumption was 
largely responsible fur a n-e nf 
4i per cent, in the index of 
materials and fut-1 hough) hv 
the food manufacturing indus- 
tries. There was ulho j 
significant coni n hut ion from 

higher prices for haenn pigs and 
home-produced meat. 


WHOLESALE PRICES 
1970- 100 
Output prices 
(home sales) 

1972 114.8 

1973 123.2 

1974 152.0 


1974 3rd 
4th_ 

1975 1st 
2nd 
3rd 


156.1 
_164.9 
176.0 ~ 
186J 
193.3 


1975 Aug. 193.5 

Sept. 194.9 

Oct-p 197.0 

Nov.p 198.6 

p provisional 


Material 

prices 

109.2 

144.5 

215.3 

*212.9 
222.1 _ 
220.9 

225.6 

239.2 

241.4 

243.2 

251.6 
255.8 


Significant 


Recently, the retail price 
statistics have been encouraging 
i for the Government, enabling 
j Mrs. Shirley Williams. Prices 
Secretary, yesterday 'to claim 
that there had been a steady de- 
celeration in the rate of inflation 
towards the Government’s aim 
, of cutting it hack to 10-12' per 
[■cent, by the end of next year. 

This Frida;.’s retail price 
• statistfpa il is ihoughl, could 
i rise, but ii m> 

| fe iT- that' A J-.rj underlying trend 
reni:nns”hO]i'.*r«il. 

I While il wuuld he wrong fii 
j place too much emphasis on a 
'single month’s figures, ihe latest. 
! statistics for raw material prices 
!arc more promising. 

The continued slow-down in 
| output prices is likely in show 
j up at Ihe retail level and in the 
.cost-of-living index early next 
tjear. 

: The increase has dropped hack 
1 in November to J per ccni. for 
1 all manufactured products, with 
[the index at 19S.6 (1970 = 1001. 
j A similar rise was shown by 
I the prices of manufactured 
goods, excluding food, drink and 
tobacco, the smallest monthly 
increase in this sector since the 
second quarter of 1973. 

Products of the food manu- 
facturing industry • showed a 
higher increase of 1? per cent.. 


• The continued .stagnation nf 
retail sales is reflected in statis- 
tics also published yesterday 
showing the final seasonallv 
adjusted index of the volume nf 
retiill sales at 105.3 for Oclnber 
(1971 = 1001. 

This figure is much in line 
with the earlier estimate of 105. 
and confirms that over the past 
five months, there has been little 
change in the level or trade. 

It is thnuehl this may have 
been rather depressed after the 
high sales in the April Budget 
boom, and over the latest three- 
month period to October, trade 
has been about 4 per cenr. lower 
than the average of the first 
seven months of ihe year. 

The steady level or retail sale* 
recently may provide further 
evidence that Ihe U.K. recession 
is levelling out, though rerent 
reports from. the trade itself and 
particularly from (he hig 
department store groups have 
suggested a pessimistic outlook 
for the Christmas period. 

Similar trends are shown hy 
fi an res of new* instalment credit. 
In October, finance houses and 
retailers advanced f252m. 

I seasonally adjusted), about ihe 
same as in the previous month. 
In the latest three months, lend- 
ing by both groups showed a 
small increase over the previous 
ihree months. 

However, ihe debt outstanding 
continued ils downward rrend in 
October, with a drop of IlOin. 
in finance-house lendings in the 
latest three months after a fall 
or £25m. in the previous throe 
months. 

Parliament. Page 12 

Editorial Comment, Page 14 


Engineers back £6 pay policy 


BY ROY ROGERS, LABOUR CORRESPONDENT 


LEADERS OF more than lnu 
engineering workers swung into 
line behind the Government's 
counter-inflation pay policy 
yesterday, giving it its biggest 
boost since the TUC Congress 
in September. 

At the same time, they appear 
to have paved the way. for their 
union, the Amalgamated Union 
of Engineering Workers, to 
accept whatever policy follows 
the present one. which expires 
next' August. 

Delegates to a special meeting 
of- the union's engineering 
section national committee 
backed the £6 policy by 32 votes 
to 2IK— a wider margin than had 
been expected from this divided 
body. 

The vote is seen as further 
confirmation of the union's drift 
to the Right as shown in recent 
union elections. 

Mr. Hugh Scanlon, the union s 
Left-wing president said after 
yesterday’s day-long debate that 
detected “ a change in the 
atmosphere and mood of our 
members . . . which had certainly 


been reflected in recent union 
election* and the policy decision 
taken to-day. 

Although the composition of 
the national committee was the 
same as at the April annual 
meeting which came out' in 
opposition to any Government 
interference in wage -bargaining 
some had clearly changed their 
position “ reflecting the mood of 
their constituencies,” Mr. Scanlon 
sa id. 

He went on to stress that there 
would now be nn question about 
where the AUEW stood on the 
policy aifer the decision, which 
“ must be good news for the 
Government and the TUC." 

Yesterday's decision is certain 
to be endorsed by the Confedera- 
tion of Shipbuilding and 
Engineering Unions executive in 
York later this week. 

The decision means that the 
AUEW accepts that improve- 
ments from minimum rale 
increases of £4 last month and 
£2 due next February under the 
existing national agreement must 
count against the £6 limit when 


local negotiations fail due. 

The union also accepted that 
there can be no further national 
increases until next August at the 
earliest, even though the present 
agreement expires in May. 

-Mr. Scanlon conceded that the 
national agreement would be 
"conditioned by the pay policy 
at that time," and that previous 
demands for a shorter working 
week and longer holidays would 
not be included in the claim. 

Only minimum rates and condi- 
tions are set at national level and 
for the vast majority of engineer- 
ing workers who earn well above 
minimum rates national increases 
mean only minor improvements 
on overtime, shift and holiday 
pay. 

Before the national claim goes 
in. however, a newly-elected 
national committee meets in .Wav 
and could just conceivably 
reverse yesterday's decision 
although given the present swing 
to the Right within the union 
this appears very unlikely. 

Editorial comment, Page 14 
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Some gifts are more fun 
to open than others. 
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Common sense 
and the rale-book 

BY C. GORDON TETHER 

THE PRIME duty of an admlnis- a matter to which the British 
tration— as Mr. M. Arnold, the authorities should obviously be 
Secretary of the U.K. Cutlery and paying more attention. The main 
Silverware Manufacturers Associ- point I want to make, however, 
aticn, reminded us recently In is that, whatever the reasons for 
appealing for protection for his th'e difficulties our industries are 
industry against import excesses experiencing, the British authorl- 
which are threatening to drive ties cannot stand Idly by while 
it out of existence— is to ensure they founder on the argument 
ihe well-being of its own elec- that they are precluded from 
t orate. This being so, the taking any action to save them 
Government must not yield to by trade liberalisation commit- 
doctrinaire international pressure meats. 

to stop it taking the steps needed Britain's economic life must 
to extricate the British economy naturally be adapted to take 
From its present desperate plight account of basic changes in 
—even if this does mean having world economic conditions. And 
to do without IMF money. this may well require, in due 
Vet it so haopens that by time, putting less emphasis on 
insistinc that there are times some forms of production and 
when departing From the inter- more on others. But such adjust- 
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national rule-book makes the 
utmost sense. Britain will be 
performing a service for the 
world as a whole. ' For the whole 
purpose of such codes of 
economic conduct is obviously 
Heine defeated when rigorous 


meets will take time and in any 
event, have to be carried out 
with due regard to the necessity 
of keeping the home population 
adequately employed. 

The international community 
ought to be able to see that, to 


observance of them is calculated the extent that British authori- 
fo lead to severe disruption and ies need to resort to Import res- 
con strict! on of a nation’s trictions to protect industries in 
economic life. jeopardy and to provide the 

The U.K.. it should be country with overallgeHef from 
emphasised, has just as great an its highly dehilitatidl payments 
interest ns anyone else in seeing deficit, its right to do so ought 
that trade liberalisation does not to be respected, 
become a victim of the stresses The well-being of the home 
and strains generated by the population must take 
world recession. For, in one precedence over the need to 
way and another, the elimination comply with international corn- 
er trade barriers has played a mitments In such circumstances, 
significant part over the years in And there is also the point if a 
raising living standards in this Britain that Is prevented from 
country, as elsewhere. Yet it has taking steps to end its present 
tn be recognised that this is one enfeeh foment is hardly going to 
of those good things nf which be in a position for a long time 
one can have too much And to come to play a meaningful 
Britain is. at the moment very part in promoting the recovery 

in international trade 

Hopefully, tne British authori- 
ties will be able to get this 
message across abroad. But the 
issue is one of life and death 
significance for the future of this 
country. So they will have to be 
prepared to risk depriving them- 
selves of IMF and other tem- 
porary foreign assistance in 

•**.“ de ™ i °? ed z er ZnT 

by Other country*! for protecting b, Gndertaking to go on 
domestic industries eg.mst._im- bli ” dl / observing trade 


much a case in point. 

Remarkable 

Tt is interesting to note that, 
in the course of calling for 
“ orderly " marketing arrange- 
ments whereby Britain would 
Take 0 fair share, rather than an 
excessive one, of otber people's 
exports. Mr. Arnold suggested 


reasonable foreign competition 
put this country at a special 
disadvantage. 

Is it not remarkable, he said, 
that U.K. imports of stainless 
steel cutlery per head have been 


observing 

liberalisation rule-book. 

As I said at the start, they 
will be able to console them- 
selves with the thought that, by 
doing so, they will be serving the 
cause of common sense in a 


running at 16 times the French global ^y. For no ^ of inter- 
fig ureand that low-cost imparts national conduct can be said to 
into Italy are practically non- pay due regard to the need for 
existent-tbis “despite the fact flexibility if obedience to it 
that the domestic industries of means condemning a country to 
those two countries have higher years of economic privation, 
production costs than our own?" Bearing in mind that the rigid- 
lt is, indeed. And the ness of tile present one’s 
important part that non-tariff disciplines bas played a signifi- 
harriers are playing in providing cant part in reducing the world 
other countries' industries with to economic stagnation, a British 
considerable immunity against move that ringed round the need 
the import excesses that are for reform could do a great deal 
wreaking so much havoc here is of good. 

z S. 


SALEROOM 


BY ANTONY THORNCROFT 


English history for £14,000 

THE MAIN London salerooms Hours of the Virgin of roughly estimate range but they all sold 
concentrated on the very old the same period but probably a private buyer gave £8,400 
and the very foreign' yesterday, written in Paris was a slight dis- (forecast £S.000-£12,000) for a 
At Sotheby's attention centred on appointment, given its good con- rare early Ming— 15th century— 
Western manuscripts and mini a- ditaon. selling to Hermans for stem rap decorated with a red 
- an- £11.000. fi-h, and E. V. Lee bought an 

A Florentine version of early 15th century Hsuan Te blue 
Cicero's De OfRciis, written and white bowl for £8.130, A blue 
around 1425, sold for £5,000. and and white saucer dish went to 
another late Hours of the Virgin, the House of Cheng Looi for 


FILM AND VIDEO 


BY JOHN CHiTTbCK 


tures in the morning and 
tiquities and Islamic an tn the 
afternoon. Tie feature of the 
day was the £14,000 paid for an 
extremely early history of 
England — the Flores Historic- 
rum. covering the period from 
1066 to 1306 and almost 
certainly completed in 1307. 

This manuscript bad been 
previously sold at Sotheby's in 
1968 by Sir Alfred Chester 

Beatty for £6,000. It was the __ 

property of -the late Robert per ' cent- of the lotTsolcL 
Bennett and estimated to fetch 
£6,000-£8,000- It is an illu- 
minated manuscript of 140 


from Autuzx, wag acquired by 
Hermans for £4£00. At a more 
modest level the Hampshire 
County Archives bought some 
land conveyancy manuscripts, 
dating between 1251-1528, for 
£60. All told it was a successful 
sale totalling £105,790 with 


There were some disappoint- 
ments among the antiquities, 

leaves, with seven miniatures, Part ?^? 1 Dn 0 J* 

and was possibly copied in West- ?eeklaces of between 150 BC to 
minster Abbey and later 
belonged to St. Paul's Cathedral. 

It is one of the most celebrated 
of the early English chronicles, 
with many continuations 


many continuations up to' n run 

the death of Edward I in 1306. S*" 01 , |2£ f3 ’ 000 - 

It was perhaps completed for sale rea)ised *77,769. 
presentation to Edward n at his 
Coronation. 

An Hours of the Virgin, 
written in Cremona in 1495 and 
with many fine initials 
miniatures, was bought for 
£13,000. It is a very good late 
manuscript and the price was 
nioely In forecast. A similar 


£7375. 

A comparatively better price 
was the £5.460 paid by Mrs. W. R. 
Appleby for a straw glazed buff 
pottery figure of a prancing 
stallion. Eskenazi gave the same 
sum for an identical object They 
are from the Tang dynasty, and 
went for over double their top 
pre-sale estimate. 

The best price in the Persian 
sale was the £5,040 from a private 
buyer for a fine q a] am dan. or 
lacquer pen case, made around 
1878. These are objects which 
could have been .acquired very 
cheaply a few years ago. and are 
now in great demand. This 
particular qalamdan is decorate! 
.. . with Bahrum Gur and the Seven 

Christies also held two specia- payflifong and was estimated to 
list sales yesterday, disposing of for between £2,000-£4,000. 
early Chinese ceramics, bronzes At philips a small watercolour 


250 AD which - failed to find 
buyers. But Ahuan gave £3300 
for a group of eighteen Iranian 
pottery tiles enclosing a fire- 
place. and a Roman bronze 


’and works of. art for £118314, and by Arthur Rackham, which was 
Persian and Islamic works of art probably intended to illustrate 
for £36302. The three choicest the story of Rip -Van Winkle but 
items in the Chinese sale did not never published, was sold for 
reacb the top of their pre-sale £760 to Joseph. 


RACING 


BY DOMINIC WIGAN 


‘Gingerbread’ has improved 


FEW TRAINERS have done bet- Plumpton record is Guy Har- Chard 'Chase at Wincanton a 
ter at Plumpton in recent years wood, whose Pu thorough estab- fortnight ago. He will be well 

lishment Is another dose to the suited by the additional three 
course. In the most valuable furlongs h 
event of the afternoon, the Peter 


than Josh Gifford, who saddled 
six winners from 21 runners 
there last season. I believe that 
the progresfve Gingerbread 
Man will be another one for him 
on the Sussex track to-day. 

Gingerbread Man, who began 
the campaign by finishing a re- 
mote 6th of 13 behind Pirate 
Well in a novices’ event at Font- 
well, has improved considerably, 
with praiseworthy efforts on his 
last two appearances. 

A three lengths runner-up to 
Give Me Time on this track in 
mid-October, Gingerbread Man 
went one better last time out, 
beating the consistent Merry 
Boy in a division of Windsor’s 
competitive Royal- Borough 
Novices Hurdle. 

Provided that Gifford’s four- 


PLUMPTON 

12.45 — Bucks Head 

1.15 — The Stuarts tan 

1.45— -Ozandels* 

2.15 — Kentucky Fair 

2.45 — Gingerbread' Man** 

3.15— Bent Pel ham 

TEESSIDE 

12.00— Gipsy Silver*** 
12.30 — Midao 

LOO— Aegean Song 
U0 — E carte 

2.00 — Flap Jack 
2-30 — Greek Moss 

3.00 — Mr. Wicker. 


furlongs here and is unlikely to 
fail now that Flame King has 
been scratched. 


At to-day's other meeting, Tees- 
side, where Ecarte is a tentative 
choice for the competitive 
Londonderry ’Chase, Gipsy Silver 
is suggested with reasonable 
confidence for Division 2 Pari 1 
of the Wynyard Junior Hurdle. 

After Easby Abbey’s impres- 
sive victory in Saturday's Massey- 
Ferguson. his odds for the 
Cheltenham Gold Cup in March 
have been trimmed by all the 
leading bookmakers. 

Playboy has shortened him to 
S — 1, going 3 — 1 Ten Up. 5—1 
Brown Lad and Bula, and 6—1 
Captain Christy. 

The prices are In sharp con- 


... . x . , . . . Cazalet Memorial Challenge — r — ,, — 

year-old has maintained his im- Trophy, I hope to see Harwood trast to those of Coral, which 
provement. he should be good score with his tough gelding appears to believe it is a three- 
enough to cope with Merry Boys ozandels* horse race between Ten Up 

stablemate. Hilarity, from whom Ozandels won first time out Brown Lad and Bula. Coral goes 
he receives 10 lb m the Decern- this season when outpacing 3 — I Ten Up, 7 — 2 Brown Lad, 
her four-year-old Hurdle. _ Sbawnigan, to whom he con- 9 — 2 Bula, 6—1 Captain Christy 
Another trainer with a fine ceded 6 lbs, in the tiqptmile and 12—1 Easby Abbey. 


Video training to serve 
both God and Mammon 

TEN YEARS ago. it was almost Nevertheless, sensible con- replay of the recording jj ^ 
possible to assess the stature of straints cam lead to useful variably a revelation, 
a company by knowing whether results, especially where tho Other banks, Mich as LW 
it had its own internal film unit wntent of material is so pecu- and Barclays, have iheirT! 
Rolls-Royce. Dunlop. __Ford ™, in video studios, and right JS 


Motor, international Nickel J* 

Mond, J. Lyons, Shell (of that the message really does toinly more mtern;il 
course). Vickers, ICI, even supersede the medium, one novP f or video production thif 
like the Pro- example of this I witnessed film-making. The most goJ 

looan, 


organisations 

duct) on Engineering Research recently is the use of CCTV at ticated — and profess! 


Bank’s handled— I have seen is at «: 
Churches Television and Baflu 
Centre, near Bushoy.' ^ 

This extraordinary Cew»» 
financed by the Lord 
Foundation for Christian (W 
mum cation, is. no parody of thd 
pulpit. It Is run by keen pj 1 



t Indicates programme in 
black and white. 

BBC 1 

12.30 pan. Bilidowcar. 12.55 
News. LOO Pebble Mill. 1-45 
Bamaby. ZM Rugby Union: 94th 
Varsity Match: Oxford University 
v. Cambridge University. 3.58 
Regional News (except London). 
4.00 Play School- 4.25 Deputy 
Dawg. 4.30 Jackanory. 4.45 
Animal Magic. 5.05 John Craven’s 
Newsround. 5.15 Emu’s Broad- 
casting Company (EBC 1). 5.40 
Magic Roundabout. 

5.45 News. 

6.00 Nationwide. 

6.55 The Superstars. 

8.05 Francis Du rb ridge Pre- 
sents. 


9.00 Party Political Broadcast 
on behalf of the Conserva- 
tive Party. 

9.10 News. 

955 Play For To-day. 

11.00 To-night. 1 

11.35 Milestones in Working- 
class History. 

12.00 Regional News. 

All regions as BBC 1 except at 
the following times: 

Wales— 6-00-655 p-m. Wales 
To-day. 655-7.15 Heddiw. 7.15- 
7.40 Ar Safi: art 7.40-8.05 
To-morrow’s World. 1155 News 
and Weather for Wales. 

Scotland — 6.00-655 pan. Report- 
ing Scotland- 1155-12.05 a.m. 
Guidance and Counselling. 12.05 
a an. Scottish News Summary. 

Northern Ireland— 358-450 pan. 


HTV Cymm /Wales — As HTV General 
Service except: JL2D0L25 p.m. Penawdau 
Nevrddioa y DyrftL 4JS-4J9D Fyny 


Northern Ireland News. 650-655 1150 Here We Go Again. 

Scene Around Six. 12.00 Northern 12.10 sum. Ideas In Print Nemrnuno y dhm. <l 2 m jo fvm 

Ire-land News Headlines. All ITV regions as London Fauna, un-uo Y DycM. 6 . 40 - 7.10 sale 

England— 6.00-655 pun. Look except at the following times: of the Century. ia.4Mi.as ~ 

North (from Leeds, Manchester, ANGLIA ?oc k Revicw - 

Newcastle); Midlands To-day us Anglia New* 2 jm Let's r«x.J£!. 

(from Birmingham); Look East It. MS Walt Till Your Father Gets Uma ' Ramin w^t 
(from Norwich); Points West gome. M0 AUtmt An*Ua. J-m Cartoon crOTTTCfi 

/From Bristol)- South To-riav 7J5 The Tuesday Movie: "Brock's oLUlllbn 

(irom onsiou, aouu io-aay ^ nBrr iqg Richard Wif—* *■ v. «i - _ —< 

(from Southampton); Spotlight Reflection. 

South .West (from Plymouth). ATV MIDLANDS 

RfiC 2 

1150 ajn. Hay School Cets' Hotne^ZD'^'m.' ATv“NeWsde^ 

350 pjn. Parents and Children. MB Around The World in so Days, top 


■' The GoudoUcrs-’* l~2S pan. Roa 
Weather Report. 2.00 HomecalL 

__ _ _ Babar. 52S Crossroads. LN Sc 

**_Hp*H. >£-«!!— -_M» Today. BJ0 Nature in Renew. 


F.T. CROSSWORD PUZZLE No. 2,951 



ACROSS 

1 A stable reliable person -jr a 
powerful tractor (5. 2, 8) 

9 Native in South African pro- 
vince (5) 

10 Salesman leased one on com- 
plete satisfaction (9) 

11 Go in any pain (5) 

12 A right change and then left 
for port (9) 

13 Prevent man making washing 
aid (9) 

16 Linger round five in her 
embrace (5) 

17 Talk about oriental swindle 
(5) 

18 Valued and certain to be in 
step (9) 

20 Obstructionist makes soft 
clergyman go Inside f9) 

22 Grey like fowl (5) 

23 Very young or very old — 
having lost those in confusion 
(9) 

24 Return It with the tax (5) 

25 Stress being mixed as in a 
home-supply (3, 8, 4) 

DOWN 

1 Large cistern on a road conld 
be a beer container (7) 

2 Informally having no func- 
tion (7. 8) 

3 Come together to recover (5) 

4 Resolute at embracing men? 
Heavens! (9) 


5 Subject to pick endlessly (5) 

6 Viewer strokes hairs on face 
(9) 

7 Exceeding the limit like 
soldiers advancing (5, 4. 3, 3) 

8 Feel resistance from dog 
trainer (7l 

14 Some of their. other hampers 
in Yorkshire (9) 

15 This store may be for im- 
practical people (9) 

17 Money? That's excellent! (7> 

19 Cell which is greyish brown 
and gone wrong (7) 

21 Found in gums and may be 
ground (5) 

22 Bets one gets set up (5) 

SOLUTION TO PUZZLE 
No. 2,950 
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350 Images for Sale. 

6.40 Ensemble. 

759 Weather. 

750 Newsday. 

750 The Book Programme. 
8.15 Floodlit Rugby League- 
9.00 Party Political 


ATV Today Including Police Five. 7 JO 
Cartoon Ttaae. 7 JO The Tuesday Movie; 
“The Jndge and Jake Wirier" Harrier 
Bette Davis. UJ9 A Present From The 
Past. 12.10 am. Father Paschal. 

BORDER . 

UJS am. Boner, tl-20 am. 


SOUTHERN 

iflJO am. I Stopped, f Looked, and 
Listened. 10.20 Hammy Hamster's Advc 
tores on the Rttrcrbank. UJ5 If You’: 
Not Winning. You're Not Trying. 1- 


5J» Slnbad Junior. 5J5 Crossroads. 


on behalf of the Conserva- lenm. 

- around- 7 JO Betty Boop Cartoon. 7J5 


live Party. «■« Firehotw. 

9.10 The Musical Time Machine. £« W'AoAni nSflSi. New * Ex ^; 
1050 At A Time Like This. Border News Summary 

1050 The Old Grey Whistle Test CHANNEL 

1150 NewsnighL u» pjm. Jersey Election For Deputies; 

1155 Closedown: Gwen Watford HmUoa. mb Channel Lnnchttae Sews. £2 
reads “ Moorland Night," wn?t’« ?■ where, sa watt_Tm Yom 
by Chaxiatte Mew. 

LONDON 

1050 

Adventures 


7 AS Mystery Movie: 


TYNE TEES 

10 -B am. Starting Point. 


•■Charlie Chan: Happiness Is a Warm Hw w Co 

One." M-BO Life In France. UJO 

Hamm y Hamster's Comm twain* et Prevision* Metooro- Wirasa DL« EpUowe. 

on the Rrverbank. Ww® 1, . ULSTER 


10.15 Inner Space. t!050 The 
SainL 1150 Harvest Home. 12.00 


GRAMPIAN i 

MB P.m- Grampian News Headllnea J r < ”f ed TM ^ y l>«ichUiw. 2M 
2M Bonaeparty. M0 Wait TO] Yonr ^ Ulster News Headlines. 


1250 Regional Flavour. LOO First S E otaw and Mrs. Mir. rib 

Report; News, FT Index. 150 7J5 The Tuesday Film: “How To Commit Movie: ■■ Death Drums Alone U 
Lunch time To-day. 150 Exnmer- Marriage" stantns Bob Hope. 1L40 starring Rlctrard Todd. 

dale Farm. 2.00 Good Afternoon. £};^L wtTl1 Ctoa - ^ BwDinjl WESTWARD 

250 Couples. 350 A Raging Calm. Praye 


GRANADA lOAS The Osmonds 10.40 Inner i 

9 JO aum. Alphabet Soup. 9J5 Sptdcrman. U-®5 TIm Woody Woodoedcer Show. 
UU5 To Serve The Mariner. 11-4S Alsster P-m. Cue Honeyban-s BhUidayB. 

In Song land. MO p.m. This Is Your Right. Westward News Headlines. SJD 
5AS What On Earth" 5 AO Crossroads. Till Your Father Gets Home. SJ0 
U» Granada Reports. MS university word Diary. 7J0 Curtain Raiser- 


355 General Hospital 455 Look 
Alive. 450 Magpie. 550 Nanny 
And The Professor. 

550 News from ITN. 

650 To-day. 

6.40 Crossroads. Challenge. 7.00 The Tuesday Film: “The Mystery aaone: 

755 Tuesday Star Movie: “Salt «—-£ «“ rtae "*« JS5 S^MMt ^lT’™ 

and Pepper,” starring irmr YORKSHIRE 

StM 1 LatSo?£' Jr ” “ d ^ Hammy Hamster's Adventures MJ5 Hams^S ^Ivm 

_ reter ijawtortL. M u, e RiverbanK- 10^S TeduufUMi. tores od the RlvcihatA. IMS Swim 

® w The Neariy Man. liAfl The Merrie Melodies Show. M0 Htafa LaniOTs. UJSSXipoy- MO i^m 

1050 party Political Broadcast Report West Headlines. MS Report Wales Calendar News- MO Mr. and Mr*. 

on behalf of the Conserva- Headlines. MO Help! MS Crossroads. Emme rtate Paim- MB CiW^. M 
tihe Partv wn Report West. MO Report Wale*. Bras Sua a\ TJ5 ™ 'J™™® ’ 

HP e ^ ari 5 r ' MD Man About The Horae. 7 AD The "How to Commit Marriage . starrtni 

10.10 News. Tuesday FUm: "The Frogmen." UjB Boh Hope. Jane Wyman and Jaddi 

10.40 Into the Unknown. Arts Bazaar. Gleason- XL* 0 Chopper One. 


RADIO 1 247m 

CSJ Steraopfaenic broadcast 

URI ajn. As Radio Im Noel 
Edmonds, Ml Tony Blackburn, w m 
Johnnie Walker Including this week's Top 
30 discs, and 12J0 pjn. NewsbcaL 2JQ 
Party Political Broadcast on behalf of 
the Conservative Party. 2.07 David 
Hamilton <Si ( also on VHFi. dJO It’s 
D.L.T. OK ! Mi Kevrsbcai. 6.02 Sam 
OKU <S l Uoms P’dlo !■. 12.00 John 

Pee! f S i i also on VHFi. 12.00-12^5 a.m. 

Radio 2. 

RADIO 2 l»500m and VHF 

OJH a.m. News Summary. 6JI2 Simon 
Bates (S* Inc Iodine MS Pause for. 
Thought. 7.02 Terry Wogan «S» inchid- 
Ing BJ7 Racing Bulletin and SjCS Pause 
for Thought- S.Q2-HJD Harry Carpenter's 
Open Horae >si Including 10-30 wag- 
goners' Walk. 11.30 Jean Chai ns i5 r 
Including MB p.m. Good Listening I VHFI. 
2.02 Party Political Broadcast on behalf 
of the Conservative Party. 2JI7 David 
Hamilton (Si as Radio I but Including 
on 1500m only (also 202m Scotland) ZJS 
and 3 jS Spans Desk. 430 Waggoner** 
walk. a. O Sports Desk. <UO Sam Costa 
rs> indndhs 545 Sports Desk. 742 
Three in a Row. 730 Robin Richmond 
The Organist Entertains fSi. flJC Among 
Year Souvenirs (SI. 4.02 The Songwriters 
Arthur Schwartz (5). 1042 Tan Car- 

mlehaorg Mule Night (Si. 1142 Snorts 
Desk (1500m only, also SQ”m Scotland. 
tiHF lotns Radio !i. IMS Colin Berry 
nth The Late S how fiflOOm Anlv, alag 
202m. Scotland. VHF loins Radio 1). 
12JXKI245 ajn. News. 

RADIO 3 464m, Stereo & VHF 

740 «.m. News. 74S Overture (Si. 
840 News. 845 Morning Concert (SI. 
440 News. 445 This Week's Composer: 
a P. E- Bach (SI. 445 Mown, part i 
(SI. U40 Words. . . . H. W. Burchfield. 
&4S Mozart concert, put 3 (S). 1140 


17th-Century Music (S). SJO pan. Mid- 
day concert, part 1 : Oizoffrey Bosh. 
Tchaikovsky (S). mo News, ms The 
Arts Worldwide. Mb MUlday concert, 
part 3 : Mozart. Bizet (S>. 245 Music 

In Our Tare (S'- *45 WlUl Boskovyfcy 

directs the BosKovrtcy and Vienna Mozart 
'Ensembles (Si. 545 -Concert Club (Si. 
US Jam Today with records 'Si. 525 
Pled Piper (Si. 545 Homeward Bound 
(Si. 6.05 News. SJO Homeward Bound 
(continoed). 640 Ufcllnea : Work and 
Training. 740 The Halle Orchestra, 
part 1 : Mozart (St- MD Three English 
Childhoods. 840 Concert, part 2 : 
Rachmaninov (S'. 445 Drama Now 

1040 Krnat Kit nek, born 1800. recital (S'. 
IB. IS a New Look at Doom. 10. so Historic 
Perftjrmances on Record. lMS-UJO 
Nows. 

RADIO 4 

434m, 330m, 285a and VHF 

I Medhtm Wove only 
MD a.m. News. M2 Fannins To-day. 
64D Prayer For The Day. 645 To-day 
(ncludJng 640 VHF Regional News 455 
Weather, programme raws. 744 News 
and more of To-day Including 7.27 Sports- 
desk. TJ3 To-day's Papers. 745 Thought 
tJtee Day. 7 JO VHF Regional News. 
7-55 Weather, programme News. 840 
News and more of To-day Including Mr 
Sport3deak and S35 Today's Papers. 145 
Yesterday in Parliament. 440 News. 
445 Tuesday Call. U40 News. i043 
From our Own Correspondent. 3030 
Dally Service. 1845 Morning Story. 1140 
Nows. IMS Down Your Way. 1145 
Windmills Of Your Mini 1240 News, 
pjn. You And Yoon. 1127 Just A 
to . M ? - g Weather and programme 
news VHF (accept London and S.E-i 
Regional News. Mo Thn World At One. 
1*30 TIk Archers. L4S Woman'* Hour 
tariodlng- 24M4B Now* 245 Listen Whh 
Mother. 34« News. 545 Pride and 
•Prejudice (S). 440 News. 445 Gantawi* 


US Story Time. 


Question Tbne- 
PM Reports. 

VHF Regional News. 545 Weather; 
programme news. UH News. 6 
Word! (Si. *45 The Archers. 

News Desk. 745 Party PoLdcaJ 


Radio S (Si. 840 Three English Child 
hoods (as Radio 3). 8.40 Concert, pan 

2 las Radio 31 (Si. 4.S Kaleidoscope. 
4J» Weather. 1040 The World To rlghi. 
1045 a Book At Bedtime. 1140 The 
Flnana'al WorM Ttmlyht. tun To-daj 
Tn Paril-iTnem. 11.30 News. 

BBC Radio London - 

206m and 944 VHP 
640 a AM. As Radio 2. fiJo Rash Honr. 
4.00 Downtown. U43 In Town. 32.03 pjn. 
Can In induding 1245 London News Desk. 
243 SOS Showcase. 443 Matter of Fact. 


Robbie Vincent's Ute Night London. 
1240-1245 a.m. As Radio 2. 

London Broadcasting 

. 261m and 97J VHF 

540 a-m. Morning Mule. 640 "AM”— 
hreakfast-tlme show. 1840 George Gate— 
taSahg to London. 1240 Newswatch. 
240 Newswatch— second edition. 

540 Nowsbreafe. 7 JO London Matters, 
840 Robin Hannon's Nightline. 140- 
438 ajM. NIghtwa tch (news every half- 
hour i. 

Capital Radio 

194m and 95.8 VHF 

(J0 un. The Breakfast Show. 940 
Michael Aspel presents music, guests, 
com petitions and "Swapsht^.' 1 1240 Cash 
on DoUvery, UH ml Rotter Scott. .740 
London Today. 7 JO open Line. 940 
Your Mother Wouldn't Uke - It frock 
Show).’ 114Q Tony Unit and his late 
night Show. 240 us. Night Flight. 


Association — these were the National Westminster 

now is for large companies to news bulletins, relayed to -0 
establish their own in-house group rooms, give the rT. Index, 
video studio. sterling price, investment dollar 

premium, etc. It might be 
Turbid argued that such information 

i. ui does not rely on a video capa- fessional media people, sojnTii 

Training needs invariably lie bility and could just as easily whom have hung clertaj 

behind the activity now going ^ distributed on an internal collars out of sight (hut net? 
on, which involves ten times radio network; more positively, out of mind). The main stofc 
or more capital investment than it wou i d enhance such pro- equipped to b roa dew 

required to set up a film -unit, grammes if greater use of visual standard— that la. with 2 

The impetus and financial support material was made, videotape recorder*, ctjW 

support yielded by the Industrial NatWest . cameras and, indeed, bet^ 

Training Act has led naturally ‘I faalities than many commemji 

T flodi “ 111 ' 

a«S2. < 5£W£! SSSs.'S Creative 

'XSTmXT' 

The results on the television control console built,by the lone media is governed by the neefe 
screen are often turgid, if . not technician who runs the studio, of the situation, not the avail- 
downright boring or amateurish; T^vo VCR videocassetteT mach- ability of resources. What little 
but tiie trainers are satisfied foes now becoming increasingly r h av e seen of its work h» ui. 
because here is an audio-visual familiar in such installations, ^ 

programme in which they can provide the simple but adequate 
participate with a minimum of means of recording and replay- 
skill. In some cases, the crude ing programmes over the 
results are adequate for the pur- system, 
pose and serve a need in which 
the cost of film could never be TTrpCkflnTn 
ustifled. But, unfortunately, 1 ttuvili 
many of the practitioners seem Six programme channels are in all its work, which induda 
unable to recognise when a provided, so that each . study radio production and film dis- 
crude result is acceptable and group can have some freedom trihution. it takes a broad sock] 
when it is downright dangerous, of time-tabling and streaming, view of its Christian ftmtirom, 
A few still lack the artistic The type of material recorded aiming to use the media as a 
nous even to tell the difference is typical of that at most in- catalyst in nny community a 
between the crude and the house video studios— tailor- social situation where i 
polished programme. made training programmes fin Christian involvement may til 

My own experience of the this rase oa subjects ranging beneficial. Thus it might b t 
dangers has been gleaned from secretarial to managerial receptive to requests to use flit 
through exposure on a variety functions in the bank), and role facilities from groups fuithwl 
of viewing panels, to much of Playing ing community aims compytiUel 

the rubbish that is emerging Video's biggest advantage as Wlth Christian ideals, 
from the company video studio, a training tool is undoubtedly 
It is dangerous because, in aim- in role playing. Whereas film 
ing to catch the viewe-s 1 atten- could often provide far better tor is the videocassette. Xt'fmj 
tion and establish a channel of training programmes (some shadows the day, fast-approa*j 
communication the studio is rommereially available from the ing. when videocassettes via 
communication tne studio 15 ubmries), there is no substitute provide the method of distnto| 
trying to use the same medium, for putt j ng a student in front lug moving pictures to industry 
apparatus and viewing terminal 0 f a television camera when commerce — and, maybe, erei 
as BBC and ITV— television. dealing with a “ customer." The the local church. 


me greatly impressed by fa 
professionalism and create 
dash. 

The video part of the Cent* 
principally exists to train d ergy 
in the use of the media— (ha 
is. in front of the cameras. Bn 



In nearly all the new tides, 
centres, one common denomhof 


ENTERTAINMENT GUIDE* 


OPERA & BALLET 


C0I-B3S 11 61 
>NAl OPERA 


COLISEUM. 

ENGLISH NATfDI 

Tonight A Sm. 7.10: Tit* Merry Widow. 
Tamar. 7J0: Tbc Italian Girt la Algiers. 
Thur. 7.30: Salome. Fit. 7.30: U BeBo 
Helens. 


—1 

» SADLER'S WELLS TH^ Rosebery Are.. 

“ fi.C.1. 837 1672. Dec. 15 to Mar. 20. 

o tvs. 7.30. MAC Weds.. Sat*, fi Dec. 23. 

M 26 M 2.30. D'OYLY CARTE In 

U GILBERT A SULUVAN. Dec. IS. 16 . 17: 

>. Trial by Jury and HMS Pinafore. Dec. 
18. 19. 20: Pirates of Penance. 

SADLER'S WELLS TH. Rosebery Are.. 
EC 1 . 857 1 672. (R-xorded BkB- Inf. 278 

I 54501. Until December 13 LONDON 

1 - CONTEMPORARY DANCE THEATRE. 

„ Ton't. 7.30 Waterless Method ol Swira- 

„ mi no Instruction Diary- Place of Cftanfle. 

H To-mor. 7.30 Waterless Method ol 

r. Swimming Instruction. Place of Change. 

l David 81 Goliath. 

iBPB 












hsH 



W» 2218. Mon. to Thur*. 
JfSSi ft 1 ; 6-30 and 0-00. 

. KING DAY One part, at ai. 

THE CHARLES PIERCE SHOW 

- DEVASTATT NGL Y FUNNY," D Mlrror. 
“WICKEDLY FUNNY." Eva. New* 


THEATRES 


GARIUCK THEATRE 01-038 4601. 

Evenings 8.1 5. Mat. Wed.' 3.0, Sat. and 
Dosing Dap C.O and 8.40. 
RICHARD BRIERS ''Marvjltoui.' 
ABSENT FRIENDS 
"ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY." H. Holuar.. S. Tlmei 


Gdn 


GLOBE. 01-437 1592. Even I nos 7.30. 
Mats. Wed.. SaL and Boxing Q~v 3.0 
THE ROYAL SHAKESPEARE COMPANY 
juo; ian 

DENCH McKE.LEN 

ANNA CALDER-MARSKALL Hi 
TOO TRUE TO BE GOOD 
tw BERNARD SHAW 


GREENWICH. 858 77S5. Beckett Evening. 

Tnt. 8.0; Krapp's Last Tape A In 
Memory of Carmen Miranda. Tomor. 
Thun.. Frt. 8.0. SaL 2.30 A 8. 


GREENWICH. 85B 7755. Dec. 26-Tan. 3. 
CAMELOT PIC FAMILY CHRISTMAS 
SHOW. Mats. 2.30. Evas. 6-3Q Uan. 2 
mat. only) and HINGE » BRACKET at 
9.1 S. 


HA YM ARK FT. 930 9832. Evas. 8. 

Sac S & 8.15. Wed. 2 JO. Last Week. 
"HERBERT LOM TRIUMPHS.'' E. News. 
NIGEL STOCK In 
RRTZI 

“ WtWam Douglas Home Is one. of tne 
wittiest writers In ttie country . . . EN- 
CHANTING ENTERTAINMENT.'' 5. Ton. 


HAYMARKET THEATRE. 930 9832. 
Opens Dec. 16 tPrirlcws Dec. 15). 
Edward Woodward. GorMhw McEwsn. 
Jennie Linden. Edward NardwlcJcc 
In Frederick Lonsdale's 

ON APPROVAL 


HER MAJESTY'S. 930 6808. Eros. a. OO. 
M*ts:_n<o. 2.30. Mts. 3.45 and BJU. 
The New Hit African Musical 

IPI TOMB I 

-PuHaHng Musical." Evg. News. 


KINGS ROAO THEATRE. 342 74«8. 
Mon. to TH. 9.00. Frt.. Sat. 7.50. 9.30. 
. a THE ROCKY HORROR SHOW 
“BEST MUytCAL OF TOE Y*A«." 
Evening Standard Drama Award. 


■YRJC 01-437 3686. REP. SEASON. 
Opens tonight at 7-0. 

Subs. Evas. 8-0, Sat. S.O S 8.30. 
JOAN PLOWRIGHT. HELEN MIRREN. 
JOHN MOFFATT. FRAN K GR IMES in 
THE BED BEFORE YESTERDAY 

A new comedy by BEN TRAVERS 

**Ttie ScaonlL" returns Jan. 1. 1976. 


4AYPAIR THEATRE. 01^29 3036. 

Evejimas b.is. sat. S.jo and 8.40 
BILLIE WHITELAW. BARBARA FERRIS 
ana HINSDALE LAMDCN in 
, 'ALPHABETICAL ORDER 
“ Michael Frayn'* com-dv la • delightful 
ontyience." E. Stan. Last 2 weeks. 


•AY FAIR. 493 2031. From Dee. 22. 

SOOTY'S^ CHRISTMAS SHOW 
Dally 2.00. 4.00. Sat. 10.30. 2.00, 4.00. 


IERMMD. 248 7656. Feod 249 2B59. 

Dec. 15-Jen. 17. Booking Now. 
Mats, dal hr 2.00 end S.OO. EvenHtos 
Jen. 2 . 3. 6 . lO. 17 at 8.15. 

_ Serif fs 

- Gulliver “5 travels 

with Mike O Abo. William Rusbtan. 


IEW LONDON. 01-405 0072. 

_ Dec. is- Jan. 24. eoofclaa Nowl 
SPHCE MH.LIGAN. BERNARD MILES 
In The Mermaid Theatre's 
Award Winning Production of 
_ , TREASURE ISLAND 
Red. price crews. Tuei^ Ore. 1 6. at 7.30 
and Wed.. Dec. 17. at 2 JO. 5.30. 


BRUCE FORSYTH 

in Ms own 11 one man " laughter show. 


IEW VICTORIA. 01-934 0671 . 

Opens Dec. 26 at 7.30. Mon.-Fr|. 4.30 A 
7.30, 5st. _2.30 4 7.30. David Hamilton. 
Adrienne Posts. Sally James. Christopher 

Boony. Jenny Tomas! n. Tommy Vance and 

Kenneth Connor In ALADDIN 


THEATRES 

RAYMOND REVUCRAR THEATRE. 7M 
1593. At ' n.m.. 9 o-m.. II u 
PAUL RAYMOND pi esc mi ^ 
THE FESTIVAL 
OF EROTICA '75 
Clcscd Christmas Bar calv. 
Oaens cm Sundays tram Jaa- A 


REGENT. 323 2787. £>WW tSL i 
fri. and Sa;. 7.00 add 9.1 S. 

2nd YEAR OF SENSATIONAL 

STAGE SHOW OF THE '70s 

LET MY PEOPLE COME 
AN ADU.T MUSICAL 
“New a (Hill moment." Evenk* 8 
100 tickets held tor sale it M 


t: 


ROUNDHOUSE. 267 2364. Bel* 
Sits. 3.30 and 9.00. "MdVHW 
splendid m>xcd-med'a 9f«W„priff 
cxcitlnu theunht proioking show. T. Ofl. 
JOURNAL Of ANAI5 NM 


ROYAL COURT. 730 1745. UBj** 
Evenings at B. SiU S IM B.30. 

TOM COURTENAY I« 

THE FOOL . 

Ur EDWARD BOND 


ST. MARTIN'S. 836 1 441. f* 

Tucs. 2.45. Sal. and Has. DOT am U» 
AGATHA CHRIST IE'S 

W crld's <ong > Ut-erar > ^oL A 24th' TtAA 


SAVOY. ass 8889. EWnlJg 
Mats. Wn. at ZJO and 
Barbara MULLEN. Derek, BOND 
AGATHA CHRISTIE'S 
MURDtR AT THE VICARAM 


SHAFTESBURY THEATRE. . ?l-gl 


ME 


Era*. 7.30. Matinees Wed. 

ARTHUR LOWE m 

JOHN LE ME5URIER. CLIVE OWW O 
un ARMY ' ^ 

Funny and tc itching . •*. 

succ dm - Sunday T*ng. 


SHAW THEATRE. 

KIDNAPPED AT CHRISTMAS 
A New Comedy- for Child rrti In • 
HALL. Mon. to Prl. 11 LR. U* 

Sat. 2JQ only, i 
01-388 1394. ErPtnwTj* 


SHAW. 
7:84 


YOBBO 


BO MOWT Jo to 


STRAND. 836 2660. EW"l«tt 
Mots. Thurs. 3.00. Sat SJO ani*» 

RICHARD CALDICOT. 

NO SEX PLEASE. WE-REBKP^ 
Directed hw Allan Daws u 
LONDON'S LONGST ■ LAUGH OWJ®* 
ChrtstniJS parking altOWdd^awW^- 
TALK OF THE TOWN. OWS* 
From 8.15. Din ng and DancljV^, 
New Revue. SWEET TEMPTAIIW 
and at If. p.m. . 

ROLF HARRIS 


THEATRE ROYAL. STRATPW® 
A New Dickens Mg*»' 
for all the rimllr 
NICKLEBY AND 
Box Office 01-E34 0310 


_ — -LB. 836 9988 . 8 .* 

Tea. 2*45- Sara, ad Ow. Ofl *!; r 
„ Marwet LOCKWOOD^ §.* 

Paul OANEMAN l»nH.IWr 
DOUBLE EDGE 
WPfW the clevereri 

I have H— (l tor “MritTiSSr 
nearby streets NOT »flwg£? 
XMA5 PartHnQ rCT tric y°?*— t: I 

Victoria pa lacs. jus 

Eros. 8.0. Wed. & S0G_S4p.'4??*^ 
MIKE YARWOOD,ija 
In •* The Time of Y oOT-H* ^. » 


ILD VIC. THE NATIONAL THEATRE. 
W8 7616. Prey. Ton't. at 7. Oaens 
To«nvsr. at 8.P5 Thors. 7. 

HAMLET 

Frt. Mon. 7.30. Sat. 2 IS A 7.30, ■ 
PHAEDRA BRITANNICA 
Some seats held for sale 
day of performance from 1C a.m. 


_ , _ ■■ ■ ““ -r— . mwii kv Ifle fl.lnl, 

Fri., Sn and fluxing Dav 6.00 and 8.40. 
JESUS CHRIST SUPERSTAR 


17 at 7.00. Subs, dally jUsTZld 7M. 
LULU. RON MOCDY. 

RACHEL GURNEV In PETER PAN 


IENIX. 836 8611, prom Dec. 15 
A. A. Mine's WInKhe THE POOH 
£■•***■ 64Hy i p.m, lit To.. Sat. it a.m. 

For extra ports, until December 13 phono 

Bo* Once. 


CCADI1XT. *37 4506 

ton ..Thun. 841. Frl> Sat. 6.00 S JO - 

'Bsrajr A 

Pr A* b * Y 1 th4 ; T ^P 5t MmouHtvtrty eeioy. 
able muilul shew in London." p.t. 

A Joyous occasion Indsed." Sun 
Now DOOVinft to Feb. 1975 . 


Sun. E*p. 


INCE OF WALR. 01-930 8681. 

Evenlna 8.0. Fri. Sat. s 30. 8.30. 

. HARRY SECOMBE 


BN'S THEATRE. 01-734 1 1« 

Ithws 8.0. Mot- Thor. 3.0. Sat. ind 
««% D»r SJO oof 8.30. 

(NO PERFS. December 22.25) 
VALAN BATES In 

, mmepriM enoaceo 

A New Piny by SIMON GRAY. 
Directed hr HAROLD PINTER. 


. a greatly cni a ra fale < ***■„ 
WESTMINSTER. 

Era- 7.3o.- Wed. . 
Chichester Fosfival .. 

FOLLOW THE 

A new Family Chn'sBiUM.FNS 
Additional Mats. Dec. - ■28 r.?».v 

WEMBLEY EMPIRE POOL.' 

at 7.45. PAttUtOU" 

_ DICK WHITTI... 

Dee- perfs.- oallv 2 and S 
J'lSatf. 2 . S and 8 . ” 
naif-price m nit port*. 

WHITEHALL. 






Eros s.oo. Frt.. Sofc.-jr.feJs: 

Funniest Pttv la- Londat*!^*^ 
W HAT THE BUTLER jg SLgff. 


WINDMILL THEATRE. 

PAUL RAYMOND. 

^ , LET'S GET 
TVriee NI 9 MN at 7,00 
2 nd SENSATIOKAi.W^ 

Cloeed Christmas Dan 

WYNOHAM-S,' • ■ ■ ■ J . ■ W.i 

Mnrflav- Friday S.OO. _ 

JOHN GlEtGUO. ft ALP 
Nrtlonil TlteaDe 
HAROLD PIN' 

_ NO MAN’ S V 

.. — .OYectwl bv PETER, 

" CRFAT ACTING AT ' 
WTCH." ev. New s. : Mart 

YOUNG VIC fbv 'OM VW. 

Tnt. 8 MACBETH. 


CINEMAS 

ABC t » 2, Shalfesbon* A 
J tejfi' _ ALL SEATS 
1. MISTER QUHJF Oil. T 
S'Sp-8-30. fl.an 5 riavti 
AND DEATH 
0 5 30. B.IO. 


CURTON CurMtt StteM. W 
A MAN FOR ALL 5E- 
Film at 2 . 0 . 4„id, 4 

last 2 daw. Ends i«JS£?5sSn 


EMPIRE, Lekcstfr Swiff-. 


COOBURN Oil. pHPtS. Dallv 

5-30. Lute Stww PriTVh 
Sen. nrt. An mta bkbie. "* 


Sep. perfs. 

bmkfRBS. 


Cinemas are eontinW?. 
on Page 18 . 





•* > 
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Heinz Gallery 


Delights of the English Scene 


by DENYS SUTTON, Editor of Apollo 


‘ ft® 



Thomas Robins: Woodsidc, near Old Windsor 


Thalia Theater, Hamburg 


No Man’s Land 


by RONALD HOLLOWAY 


Lovers of 18th-century 
England should hurry off' to the 
Royal Institute of British Archi- 
tects in Portman Square, where 
Chday an enchanting and 
novel exhibition opens in the 
Heinz Gallery. It has been 
arranged by John Harris and is 
ievoted to an obscure English 
artist called Thomas Robins the 
Elder. 

Hitherto this journeyman 
oainter has been largely 
unknown and his work has been 
?onfused with that of his son 
' Thomas who. like his father, was 
also a flower painter. The elder 
Robins was born near Chelten- 
ham in 1715. Little is known 
about his early life but by 1742 
he was settled in Bath, which 
remained his home until his 
ieath in 1770. 

Robins's choice of Bath was 
understandable, for this city was 
(hen a fashionable centre and 
an artist could count on secur- 
ing commissions. Gainsborough 


was one who made a living 
there. Even now, after much 
destruction, Bath' retains patri- 
cian charm and architectural 
distinction, and understandably 
it provided Robins with delect- 
able subjects.. 

His drawings of the city are 
to be found iu a recently dis- 
covered sketchbook with 133 
drawings which- is in the show. 
One of the most interesting pro- 
vides the only known view of 
Simpson's Assembly. Rooms. This 
gains in fascination owing to his 
depiction of the stuccoed- ceiling. 
This sketchbook r : contains 
material that Robins later 
worked up into gouaches on vpl- 
lum; so far 22 of these have 
been discovered. 

Robins worked not only in 
Bath and in the immediate 
vicinity but further afield, for 
instance, at Old Windsor. His 
views of country bouses and 
their gardens gain,- him a dis- 
tinguished place in', the history 
of English topography and. as 
Mr. Harris observe^ his u is the 


only considerable corpus of 
views of country houses and 
their gardens between the 
appearance of Rocque and 
Badesiade's Vitruvius. . . of 
1739 and Watt's Seats of the 
Mobility. . . of 1779." 

Robins was a gifted petit 
maitre. comparable in some res- 
pects with Carmontelle. who 
made such enchanting drawings 
of French country houses and 
their gardens. Robins bad the 
light touch and he surrounded 
his landscapes with borders of 
flowers, thereby continuing a 
tradition that goes back to 
medieval illustration and to an 
artist such as Merian. His use 
of vellum, which was favoured 
-by miniaturists, may well sug- 
gest that be also worked as a 
fan-painter. 

Robins’s works are of con- 
siderable importance for the 
history of English art. They pro- 
vide information about the 
spread of the Rococo in this 
country, a subject .which is now 
actively engaging historians. In 


Purcell Room 


Elizabeth Hail 





JuiUiard Quartet 


fact, the native Rococo was. relationship between art and the 
rather more extensive than used stage is characteristic of the 
to be supposed, although many Rococo, and is evident in pain- 
significant examples have ters such as Hogarth and de 
perished. Troy. 

The typical ingredients of the The discovery of Robins's 
Rococo may he seen in the gouaches and drawings comes at 
gouache of Bonington Hall; dn appropriate time, when in- 
Warwickshire (1759), in which ^rest ln th * history of the art of 
the garden contains a Chinese “ e garden is growing, as was 
bell pavilion, rock-work, classi- s ^ 0 'V n the recent .volume of 
cal temples, cascades and a stiiitics dedicated to H. F. Clark. 
“Chippendale’’ "bridge. The - . * s . ® u ttimn has seen the pub- 
Chinese fashion is illustrated in a fascinating an- 

the Chinese Temple at Wood- tbology. The Genius of the Place, 
side. Old Windsor, now. alas, no e dited by John Dixon Hunt and 
more . - Peter Willis (Paul Elek, £12.50), 

„ ’ , ... .. which prints texts about the gar- 

Roblns had the gift of evoking den from Henry Wotton to T. L. 
a golden age. The figures in his Peacock. The historian of art 
works are often conceived as and of course taste neglects this 
conversation pieces, thus afford- subject' at his peril, 
ing further evidence of the pas- ^ picturesque garden is a 
sion for this genre which was particularly English product. 
rUS a Thase who wish to know mo.re 

EfZ’ about the spread of its influence 

wil) flnd much to amuse 
surprise them in two papers 

? U f£;J ,n ll: d cf?n^J 00k TS 0n rowing of English gar- 
if they were stage sets. The dens in Hungary. Poland and 

Bohemia that -are published in 
■The Picturesque Garden and its 
' • - • afs/hience outride the British 

Isles (Dumbarton Oaks, 1974). 

Now that the study of the art 
of the garden is a respectable 
branch -of art history, a well 
selected show on the subject 
ought to be held. Why not at the 
Heinz Gallery ? It would be an 


bv GILLIAN WIDDICOMBE 


by MAX LOPPERT 


immense success. 


Three seasons ago. in April 
of 1972. the Thalia Theater in 
Hamburg scored a- bit with a 
Hans Schweikarc German- 
language premiere of Harold 
Pinter's Old Times (Alie Z eiten l. 
This season, with a weak slate 
of new plays in the offing, the 
Boy Gobert production of 
Pinter's So .Han's Land 
( Niemandsland ) at the same 
theatre ranks with the musts on 
any critic's list, if for no other 
reason than that Gobert the 
Thalia’s Intendant acted in the 
former and directed the latter. 

Moreover, almost simultaneously 

with the premi&re. Hans Schwei- 
kari. the “Voliaire" of German 
theatre, died at a month past 
his ' SOlh birthday, and this 
curious juxtaposition of events 
invites both a comparison of 
styles and a tribute to a gifted 
Pinter interpreter. 

Nearly every production at the 
Tbaiia Theater is stamped by the 
house-style of Boy Gobert, so 
much so that even Schiller and 
Schnitzler seem to be appealing 
to the conventions of the melo- 
drama and the farce. Thus, the 
undercurrents of horror in 
Pinter’s surface-view of life are 
channelled off into a balra.v 
absurdity geared to let a little 
laughter leak in. In contrast to 
the exact preportions of 
Schweikart's earlier Old Times 
(Gobert as Deelcy). .Vo .linns 
Land has an air of the country 
squire about it as though we 
arc amusing ourselves over the 
idiosyncrasies of the Hamburg 
gentlemen at leisure. Gobeit has 
done this with Pinter once 
before in a pairing of 77ie 
Lovers with James Saunders's 
•Hat. Poor Fred, a fortunate 
combination that led to a 
giggling 150 performances at 
:home and on the road. Now it's 
; clear that a tic of affinity 
; between playwright and pro- 
ducer hat been adeptly rnsterpd 
s*‘nce the beginning of this 
decade. 

Almost from the moment »Vo 
.linn's Loud premiCred at the 
Old Vic last April, it was cued 
to be one of the “hot items" 
of the season. A Hamburg pub- 
lishing house secured the rights, 
as this port city has long since 
boosted a reputation as the 
literary gateway for British 
dramatists. An excellent transla- 
tion was supplied by Ken ate and 
Martin Esslin. a conditio sine 
qua non for Pinter (and many 
another British playwright, for 
that matter). The Gobert pro- 
duction will surely remain a 
model to be imitated throughout 
the season, for there was, ail 
too noticeably, the chauffered 
limousine of a Bundeawinirier 
parked before the theatre's 
entrance as happy first-nighters 
broke for home. One had the 
feeling the play itself was 
written for the “ in " crowd. 

It's not vintage Pinter.- No 
Man's Land as a distant cousin 
to The Caretaker (first act) and 
Old Times (second act) seems 
to lack in the German produc- 
tion the poetry and feeling for 
humanity' that held those loose 
passages of unconnected speech 
together, although there are high 
moments of Proustian social 
comedy as the aristocrat Hirst 


(Richard tftinch) cracks beads 
with the preiensive lower-class 
Spooner iCarl-Heinz ScbrOtbl in 
a game or muddled recollections 
and literary one-upmanship in 
the clear light of day. 

The inference that Pinter has 
abandoned Beckett for Proust 
(note the sequence of the acts) 
is given support iu Gobert’s em- 
phasis on a plush, curtain-drawn 
studio decor (design by Harold 
Waistnagci that absorbs all 
too quickly the hurried speech 
patterns of the two aging 
writers!? » as they approach life's 
dead-end. Tbe play moves so 
fast that, if the acas were re- 
versed. the whole could comfort- 
ably be terminated without a 
pause. 

To Gohert's credit, his choice 
of Schroth for the loquacious 
role or Spooner carries the even- 
ing with room to spare. A veteran 
of the e?i suite boulevard play, 
his movements and musings are 
timed with precision and a cer- 
tain elegance that pilfers credi- 
bility with a polite ruthlessness. 

■Vo Man's Land, also draws 
some distinction from its place- 
ment of figures against an un- 
cluttered background and its 
subtleties of lighting, both bring- 
ing a gentle lone quality into 
the plan's preoccupation with 
death and man reaching tbe 
outer exlremeties of his being; 
if commands the same dignity of 
attention as Beckett's current 


Elizabeth Hall 


production nf hi« Watting for 
Godot at the Schiller-Tbeaier in 
West Berlin. 

What's missing, and it's almost 
fatal, is the delicate weighing of 
speech and ihe overall balance 
a Pinter play inexorably requires 
to cross tbe boundary over and 
over again beiween reality and 
a lurking, fearful adjustment to 
something beyond. Hans 
Schweikart did this with effort- 
less grace in his Tbulia-Tbeatcr 
production of Old Times and, 
prior to that, to bis Schlosspark- 
Tbeafer (West Berlin) produo 

lion of The Homecoming in the 
mid-fiOs. 

His feeling for critical, psycho- 
logical realism, awakened under 
.Max Reinhardt and nourished in 
his friendship with Bert Brecht 
and Fritz Korlncr. made his 
post-war productions of Diirren- 
malt at the Munich Hammer- 
spielc legendary, and his portrait 
of Voltaire in a recent televiit.m 
special was a highpoint in his- 
torical characterisation. 

Schweikart's unique talent was 
making weak plays seem 
stronger than they really are by 
digging below the surface to un- 
earth something critical and 
relevant, although perhaps only 
binicd at in the fevi. He knew 
the value and majesty nf silence 
at the required psychological 
moment. lie was Germany's 
best Pinter director heraiise he 
never used guess work to chart 
a No ’Nil's Land. 


London Orpheus 
Choir 

by RONALD CRICHTON 


At a time of fluctuating con- 
cert attendances, it is heartening 
to find a body like the London 
Orpheus Choir filling the hall Tor 
a programme of Scbiilz and Bach 
— ■filling it, moreover, to judge 
from the spate of bewildered 
late arrivals and askers after 
programmes, with an audience 
extending beyond regular South 
Bank patrons. That being so. it 
seems mean to carp. But Satur- 
day evening's performance under 
James Gaddarn of the Christinas 
Story of Schfltz was not really 
worthy either of the work or of 
the distinguished soloists— Peter 
Pears as the Evangelist. Use 
Wolf as the Angel. The choir's 
sopranos and altos were keen 
and sweet, but the male voices 
were ragged in ensemble and 
weak in iDlnnation. 

. In a negative way, it was 
inteJSSting lo discover that in 
snii# 'o\the importance of the 
reeit a tw g k. and even with such 
experienced senior artists as Miss 
Wolf and Mr. Pears inflecting 
tone and words and varying the 
pace with infinite subtlety, 
soloists rannot carry this work 
alone. The choral sections, rela- 


tively short Hut contrasted with 
a dramatic skill that miraculously 
does not dispel the effect of 
simple piety, are just as vital. 
In a sympathetic church this 
reading might have got by. ln 
the neutral Elizabeth Hail, the 
result was flaccid. 

Bach's Magnificat in tbe 
second half made some amends. 
Mr. Gaddarn'5 speeds were lively 
but not incautiously so, the 
chorus men were more con- 
fident. Yet definition was still 
hazy enough to suggest that some 
weeding-out would be advisable. 
Miss Wolf and Mr. Pears shone 
in Bach as in Schiitz (though the 
former betrayed slight signs of 
strain in the second of two 
consecutive solos). The counter 
tenor and bass. Jnbn York 
Skinner and Rodney Macann. 
were loo respectfully subdued 
for this invigorating music. Ten 
players from the London Orpheus 
Orchestra (which includes some 
familiar faces) contributed the 
Third Brandenhurg Concerto 
with the violins, and violas stand- 
ing. an unwise procedure unless 
it leads to more brilliant playing 
than this. 


The Purcell Room, with its specific metre, far abstracted „ J . 1 

•lear acoustics and bland. frrtm the original dance form. Sundays recital, the final with three Beethoven quartets 
hac rfnne There is much debate on In tbe JuiUiard Beethoven cycle, already dispatched, it was re 
nendlv atmosphere, has done whelher or nol lhe sevcn pavans wa? „f the highest quality. No markable. 

is much tor early music in less wepe meant to be played in string quartet can hope io The programme was composed 
.ban ten years as, in his seqvlenCe (scholars invariably encompass every facet of Beet- 0 j j 0 u r Comparatively short 
□mutable *’*>• "V 0 ? k iP°r forget that a composer usually hoven playing, though a handful quartets — a balanced selection 
netsch did 10 the ® rst ha t. obeys his own interest and will, (such as the Busch) have sus- y rom opus 18 we were given 
bis century. New, young, often and wou i d regard such a ques- tained the illusion. Until the last the ^ major (No. 3) and. later 
scholarly ensembles have been tioo as ephemeral); but, as last work on the programme — the g n,, /^ 0 in the latter' 
ormed lo fill its platform with a.„dS’s performance proved, .obviously, but also rightly, th e.g h£2E 

idvemurous. often obscure pro- ^ ey in 0 ur serious fast quartet of all. Op 133 in F- first f nd ceufjust S 

jrammes, ranging from the age> „ a single entity- The it seemed that the superb the ^stic smile it can show when 

nedieval groups in which a wide idiom becaine s0 familiar that muscular vitality of the JuiUiard ^ puJse ^ , ess urgent, the 

■aoge or instruments provide slightest thematic transfor- ensemble, the peculiar tawny, delineation of the reputed turn 
variety of timbre and rhythm, niation, tonal change, or new sinewy beauty of its tone, the more i ov jng. Throughout the 
o the suave language of the florid pattern becomes a major, restless energy of its, rhythmic a f te rnoon ( there were moments 
ugh renaissance with Us match- event The te3rt u re s remain con- attack, were. all qualities ideal when one j 0 nged for the reseat- 
ng voices and devious ««n-. ltailMhe two treble viols for the fighting, concept-tbresn- lng of flrst and secnild vioJins t0 
Hintal textures. .Among these dom i na te, but only marginally, of capitalise on the conflicts ar«t 

icw groups, and among the best* while the three lower instru-' Beethoven. To the lmpondcrab.c question -and -answers tossed 
•f Them, is the Consort of meats weave an even, over- sublimities of the late quartets between the two parts. 
•Iiiaeke. directed by the lutenist tapping triangle — and climaxes slow movements they were Especially in t he Scherzo of the 
. Vntbony Roolcy. which this emerge when the patterns apparently less well suited, . p uiinor Quartet, Op. 95. tbe tr*,- 

■ eason is giving a series of four thicken. Most surprising, and masterly though the perform- mend() us thrust of those iraita- 

ancerls devoted to Dowland. moving, is the sudden plunge ances have in many ways been. y ve c jjixibing phrases might well 
Tbr Con son of Musicke, like into strange ehroma tic territory But on Sunday Up. 13& was of have more e i ear j y a p prc - 

nany of these groups, does a con- — progressions not found in Dow- an ovc ran rightness that happily .^ated — though with a conse 
iiderable amount of ad-hocking land's better-known ayres, dances disturbs the generalisation, it q uen t loss, probably, of the 
'or its players, and for this or fancies. Each of the sevpn has was not a consciously valedictory unanimity in octaves that fo 
second concert featured a plain a separate title, but they vary interpretation of tne kind that D f( en distinguishes the Juilliard’s 
' ‘onsort of viols and Jute, for little, save for the obvious bolit can draw too heavily op the sounding 0 f these two parts, 
lowland's «vcn pa.nns in Svn nn K of the second “ Aotiqooe As , whole, the account of 

laris. These were published. Novae. At the same time there was not this quartet was riveting beyond 

■> rob ably m 1604. in a collection They .are difficult to play. The =_ -i.- jj fl at Lento assai. the rompare for biting, driving force- 

Lachrimae. or seaven edsy timbre of the treble viol, same 00t e of slight fidgetiness in fulness. To the qualities in 

cured in seaven Das- th* «„n hnwino .. ' “ 


.■ailed 


“ j “““ *.““***“““* imnngesang. me piaying seemea u.c- wit- 

aut. elongated, searching, sad expressive nuance and smooth t0 m0V e, naturally, inevitably, compression to the point of being 
assays on a simple theme ana articulation; and the importance toward the clorious good cheer cryptic . . . more . characteristic 

— — ]of not sujferim posing anachro- 0 f final Allegro, with the of 20th century art." the Juil- 

nistic rhythms^ the art - of viol- momentum and impulse that in- liard players are matchless in 

playing is relatively young farms the fl nest quartet-playing, their response. As Sunday's 

in modern times. Sunday s By an y yardstick it was a memor- concert showed, their perform- 

consort played admirably. Some a g] e performance; at the end of ances are also profoundly aware 

of the paragraphs could nave a j ong am j testing afternoon.' of others, 

been worded more lyrically — 

Howland's intricacies include 
some wonderful melodies, and it festival Hall 
cannot be tasteless to expose 
fheni. But ensemble was nicely 
graded, the instruments spoke 
smoothly, with even tone; and 
the supporting bass, played with 
technical skill and sensitivity by 
Julian Creme. 

The first half of the pro- 
gramme was a mixed bag of 

dances and ayres, j® '‘ r A I f*L *5? Sunday's London Symphony I do not doubt, either., that 
ensemble was Joined by tne pure- Q^estra concert was of a not under more inspired direction 
toned countertenor. Kevin UQ f a ixiiliar kind: an interesting Rqdu Lupu could have made 
Smith. Dowiano s variety was an( j imaginative programme con- more of Brahms's D minor con- 
well expressed m such coupling ducted (and also partly per- certo (and I have heard that 
as the long, profoundly sombre f 0rmed ) by Andr6 Previn, at its elsewhere, indeed, he already 
piece fw Sir Henry best as unexceptionable as it has). As it was, though the per- 

Funerall with a light, vivaaous, wag uuejcceptiooal. and at its formance singularly failed to 

worst prosaic to a degree, catch fire, he gav.e us some fine 

Altogether, a memor- ^ nQ matter . eVeD at his things: brighr.'fiilJ-toned octaves. 



This figurine of St- George and the 
Dragon. 18 inches high, has been 
produced by Hereford Pine China 
to commemorate the quincentenary 
of St. George's Chapel. Windsor, 
the home of the Order, of the 
Garter. The sculptor was Douglas 
Tootle. There Ts a limited edition 
of SO pieces at £1,250 each, obtain- 
able from Thomas Goode and Co. 
of Smith Audley St., S.W.1, by 
whom the work was commissioned 


Previn & Lupu 

by DOMINIC GILL 


Cavalli British 


popular 
,Galiard. 

cSthought^nfdfsme^eriSS m<wt' b» a'ra^ Strong, easy pbrasing and in the 

cal tfiought ana aiscreei penorm u toacl{ 0 £ adagio especially a laveiy Tncit- 

,a S- enthusiasm in his devotees wg sonority, still at its quietest 

inside as well as outside the “ c!a f r * Ml (on ? or - ^ 
concert hall. The applause which enaraetensuc. faoM' at mmte 
, greeted hia performance with on 'y ' we ,f e u a , ns ‘ 

Radu Lupu of Mozart's E flat overtmphattc). I Jxked the firm- 
concerto for two Pianos (K365) ne « f. od clanty of his dealing* 

In wan long and loud. It would *ecm ^tth the rondo, begun and main- 

Cavalli’s ■ opera almost au intrusion, a glum face ta, " ed . aT li a sensible non. troppa 
uiuav nx »m be given by the- at a happy party, ,to label it for enot, Sh to allow for a 

Opera Viva Workshop at the what it was: an insipid, amiably powerful momentum, powerful 
Collegiate Theatre. Gordon thoughtless account of one of the Setter. 

Street W.C.l. on Friday and -most beautiful of Mozart’s Liter At the start of tbe evening. un- 
Saturday December 12 and 13. Salzburg works, which neither conducted, six members of the 
Giosoizc (that is, Jason) dates achieved— nor even seemed to orchestra with Osian Ellis gave 
from 1649 and was Cavalli's most aim fof— anything more eon* a nice acconnt of Ravel’s intro- 
popular opera during his life- vincing than a brief and super- duetion and Allegro: sweet, 
time. ficial flirtation with the notes, sharp, very pleasing. 


premiere 

The first performance 
England, of 
Giasone will 


Wfere no more Swedish 
than you are 


We do in fact have our international head- 
quarters in Goteborg, Sweden. 

But most of SKJF is elsewhere. 

The largest of 70 plants is at Schweinfurt, 
Germany. The biggest research centre Jointly 
owned by five European SKF companies, is at 
Jutphaas, Holland. While our Global Forecast- 
ing and Supply System is coordinated out of 
Brussels, Belgium. 

In fact we operate in some 125 countries, 
supplying nearly one fifth of the world's needs 
for ball and roller bearings. 

However, while size has its advantages 
these can oniy be effectively utilized by coordi- 
nation and control. 

But control that is too tight stifles initiative 
and flexibility. 

Which is not our international way of life. 
Nor our Swedish either. 

This classic dilemma has resolved itself 
naturally for SKF over nearly 70 years of 
steady growth. There are two reasons. • 

. - First, the national voices are heard when 
decisions affecting the group are made. And 
the decisions are referred for. local comment 
before coming into force. 

Secondly, national company operations 
have broad and flexible terms of reference. 

Which has implications that may not 
immediately be obvious. 

' For instance, it means we don’t cut dowm • 
employment in one country by moving pro- 
duction to another. And we believe that a 
company should pay its taxes in its host coun- 
try and reinvest there. 



It also means that we want to spread our 
research expertise. Which is why our main 
companies have their own laboratories and 
development facilities. 

It's easy to see why we are so international. 
Sweden is a small country. With 0.2 per cent of 
the world’s population, it accounts for less than 
five per cent of our bearing sales; 

So while we're a truly Swedish company, 
we’re just as truly French, Italian, Brazilian, 
British, German, Australian. . . 

SKF Group Headquarters , Goteborg, Sweden. 
In the U.K; SKF, Litton, Bedfordshire. 
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WORLD TRADE NEWS 


GATT Tokyo Round talks 
imperilled by inertia 


BY DAVID EGU 


GENEVA, Dec. & , 


Shore to 
visit India 
to launch 
trade boost 


PROGRESS .THIS year in the After years of preparatory in the sub-groups set up in those 
multilateral -trade negotiations work by the GATT secretariat, three ' fields or . in the wider 
’■ has been very slow, and the the trading partners still appear forum of the Agriculture Group. 

‘ .Trade Negotiations Committee to be bogged down in lengthy The Group on Non-Tariff Mea- 
which meets to-morrow will find pre-negotiations m which issues has made no progress at 
- it difficult to extract much en- are clarified, technical problems -n in extendine substantive dis-,.„«— « ™ 
couragement from Its annual identified and procedural issues Jussloos beyond those areas wl 

review of work in the various -some at least-are resolved. wS sutvIrouos were set up i 5 T 22 fr l ^i a 

Sroups and groups. Talk of . of ^-Toar- oSSom? l£ “J £, 


By Kerin Rafferty, 

Asia Correspondent 

Mr. Peter Shore, the Trade Sec- 
retary, will go to India early 
in the New Tear formally to 
launch an Inde-British joint 


It is, perhaps, premature to specific agreements in given tet^Hra!* Carriers 0 *?* 

talk of an impasse, but clearly s “ ch urgely trade and subsidies and counter- 

something more than a target has by now largely taaeu away. iH a j uties 
date for completion *jf the and ali delegations realise th-«t . ' . . 

negotiations, coupled with the they will have to start negotut- It is onlym tropical prodnete 
vaguely encouraging platitudes ing in eraest very soon if they pat 

to emerge from the RambouiUet are to achieve results by 1977 tttitfaetoqr, and this te not 
- summit meeting, is now needed ’ The Tariff Group has yet to expected to dull the complaints 
to get the Tokyo Round back on produce a general formula for of the developing countries and 

- course tariff reductions, and -no some of the other trading 

Although, as expected, the U.<? attempts have been made to con- Partners about lack of progress, 
and the EEC are at loggerheads struct a compromise formula out Almost all areas of the Tokyo 
over agriculture, the inertia of of the various suggestions that Round negotiations will be 
the talks cannot be attributed to have been made. a f a . 1 ?_, 111 

- sharplv conflicting views ever In agriculture there have been months of 1976, and it is to be 
the various issues involved. The useful preliminary discussions hoped that these various meet- 

' basic cause appears simply to be on meat dairy products and ings in the New Year will mark 
a general reluctance to get into grains, but there is no agreement the 'onset of the negotiating 
the negotiating stage. on methods of negotiation either stage. 


India worried at EEC attempt to force 
Japan to stop undercutting ship prices 


BY K. K. SHARMA 


NEW DELHI, Dec. 8. 


OFFICIAL QUARTERS here are stop undercutting as proposed from the developed countries 
greatly disturbed at attempts by by that organisation as well as to the developing members. For 
the OECD and the EEC to make the EEC this purpose the ESCAP secre- 

Jaoan submit to restrictive The move by the industrialised tariat has developed a set of 



ON PORTUGUESE 
TEXTILES 

By Rhys David, 

Textile Correspondent 


lippu _ 

to acquire Ym deadweight' tons and Sctodia Steam Navigation I ish criteria of cost, estimate, and 
5 of new ships annually for the have quit the conference which freight rate acceptable to ship- 
next four years could be jeopar- manages shipping of cargoes to pers. 
dised. the Americas, and from to-day 

India's Shipping and Trans- the two Indian lines will offer F/juify holdings 
port Ministry is studying offers freight rates that are lower by 

by Japanese' and South Korean 17 per cent, than those charged The Indian -Government is 

yards to build new ships for by foreign lines. studying the possibility of relax- 

Indian lines on attractive credit The only handicap Is that the ing the rules for minority 
.'.terms and prices. Even these two lines can offer, only a equity participation by foreign 
are not considered sufficiently limited number of sailings. The companies so that in special 
good, and the ministry hopes to total can be raised only if more cases they are allowed more 
. negotiate better deals because ships can be acquired quickly,, than the 40 per cent, share now 
'of the vast surplus capacity in and this may become difficult if provided for by . the Foreign 
. the world’s shipyards. OECD and EEC pressure on Exchange Regulation AcL 

Plans to acquire new ships Japan on pricing and market If the study leads to the deci- 
cheaply may not materialise if sharing succeeds. - sion that a change is necessary, 

the OECD succeeds in forcing Meanwhile, the Economic and the relevant section in the Act 

Tokyo to ask Japanese yards to Social Commission of Asia and will be amended soon. At 

— the Pacific (ESCAP) to-day began present, foreign companies 

II R’ IMPORT DITTY U-day workship in co-opera- engaged in the production of 
iituuaa a m. t | on w j t jj j|, e Jovian government items specified in the industrial 
and the Norwegian Agency for licensing policy or engaged in 
International Development a predominantly export- 
The workshop will deal with orientated industry— minimum 

calculation of ocenn transport exports being 60 per cent of 
costs, and is being attended by total production — are permitted 
25 participants from Afghani- to hold a 74 per cent* foreign 
import nirriFR h hef»n"r<v fitan - Bangladesh, Burma, Sri equity. Others are required to 

tSSSw^SOSiSa ^ “? Cfc ‘ ,U ' tJ *** 

ft f rt port irni«p U 'tex °eonds— The main objectivefT* the The need Cor re-thinking has 

“ESCAP ship user* efej&qjlon arisen because it is considered 
S?inn d varn^unti a Project *’ is to promofo-ami-?ro- anomalous to club together com- 

Sh!» S f Wrfl until the end of tect the Interests of shippers and panies with substantial exports 

tkL rimiinr help them negotiate effectively and those with none for redue- 

nriC hi SSnS with the skipping industry in Ing the foreign equity holding. 

Pnr?nr,nfS er iii™ general and shipping conferences The feeling is that companies 

SPHHL * Particular. - which export even less than 60 

was 0ffiria ^y stated that the per cent of their production 

S v, » r ’i J 3 workship assumes special signi- should be allowed a higher 

frnm' , p n rt™ e i imports ficance at this juncture in view equity holding than the 40 per 

,r? m commodi- 0 f certair conferences unilater- cent now permitted under the 

t, *^i have exceeded agreed ally imposing surcharges and Act Present thinking is that 
Ce Sri n ir,,i vvr increasing freights. foreign equity holdings in these 

? r “ "u fiK ■ C .' oun ? 2 Another task of the project is cases should be allowed to 
which have been imposing duty to transfer knowledge and skills around 49-55 per cent 
on Portuguese knitted outerwear 
and cotton yarn at 40 per cent, 
of the Common Customs Tariff 
will now revert to the full CCT. 

Britain and Denmark, which as 
former associates of Portugal in 
EFTA have been allowing duty- 
free entry will charge 60 per 
cent, of the Community CCT. MR. 

The basic rate of duty for the the 


Governments have agreed to set 
up the organisation. 

There will be two joint chair- 
men, one from each country, and 
both wilt be ministers. There 
will be representatives from the 
civil service and business. It is 
likely that three subcommittees 
will be fprmed, one to deal with 
trade, another with technical col- 
laboration, and tiie' third -with 
collaboration In third countries. 

India is anxious that Hr. Shore 
should go to New Delhi for the 
official inauguration of the com- 
mittee so that it wins maximum 
political support from the start. 

Both countries feel the need to 
make a special effort to promote 
trading relations. The Common 
Market Is India’s biggest trading 
partner and Britain has by far 
the largest share of the two-way 
trade, although in the past two 
years West Germany has snr- 
pased the ILK. as an exporter to 
India. . . 

India has felt disappointment 
since the ILK. joined the Common 
Market Unlike smaller African 
Commonwealth countries it did 
not get a special deal and has 
encountered opposition from 
European industrialists, par- 
ticularly the Freneh. Ip New 
Delhi it Is hoped that with the 
new committee Britain will giv 
more encouragement to assisi 
ing Increasing Indian exports 
generally. 

On the British side, officials 
feel there, is a need to close the 
trade gap that has grown in the 
last year or so. Britain's exports 
to India have fallen, while those 
of practically every other country 
have risen. 


AMERICAN NEWS 


U.S.bid to persuade Israel 
to think again on PLO i rk <h tw T/S<n ' P 


of NYSE 

By Guy 4c Jonquieru 

NEW YORK, Dec.*. 

THE SECURITIES and jv 
change Commission has chat 
longed the New York st»v 
Exchange’s authority to rrfasr 
A major American fear is that i membership to register^ 
a” Rnnt.rii dMtuldi hrokcr-deatois ninety on the 


BY DAVID BELL WASHINGTON. Dec. 8- 

THE UJ5. will try again to per- tration in the difficult position likely to propose some kind of 
suade Israel to adopt a more of having to plead Israel s case joint U.S.-lsraeli approach to the 

conciliatory attitude to the in the United Nations for an d e b a te which would lower the 

Palestinian problem when Mr. action which Mr. Daniel Moym- t erawPa t ure and. in the words 
Ygal Alton, the Foreign ham. the American ambassador snmor official, "at least 

Minister, visits Washington in to the UN, noted pointedly that e » 

the next month. “we cannot condone and do not not make things any worse r 

Although thfe administration support.” A major American fear 1 l 

remains determined not to sup- These officials feel that it is jf Security Council should 
port negotiations with the now up to Israel to recognise seek to vole to seat the Pules- j 
Palestine Liberation Organ isa- that ils position in the' world is tinians at any forthcoming ! 
tion or any other Palestinian chaneinB a nd to act accordingly. Genova conference, the US. veto | 

body until it recognises Israel’s f A_„ h frustration that would inevitably follow 

right to exist, there is a growing 1** “ X? J Eft would seriously jeopardise the 

conviction here in senior policy should rise to the point wnca 0 di£ ce 0 f step'by-srep 

making circles that it is now up they do something lrrevoc- diplomacy so patiently _ con- 
to Israel to make some conces- able.” U^. officials also note i>y Dr. Henry Kissinger, 

sion in the Palestinian direction, that Congress may no longer uc secretary of State, and might 
At the sane time, some prepared always to vote more aJs0 mean the ,j emi50 0 f t jae key 
senior State Department officials money for Israel a defence, pap- Resolutions 242 and 33S. 
were not at .11 pleased by lost Uralwly if s_ome _kind « setU^ ^ ug _ ^ WMk prepMcll 

to the Soviet Union a prepara- 
visit— lory meeting to discuss possible 


the ment does not at 


week's Israeli raid on 
Lebanon which they did not possible, 
know of in advance and first Thus Mr. 


Alloa’s 


beard of in nevra agencyreporta. arranged immediately after the widening of .participation in 
They feel that theliming o? (he Golan Heights vote which was Geneva in an eff°n to head off 
raid plaved into the hands of linked to the Palestinians taking immediate discussion of the 
the Arabs and greatly enhanced pan in next months UN jasue ** “ h Sp 

the Palestinian case in the eves Middle East debate — has on the agenda during _ Dr. 
of world opinion ’ assumed considerable slgnifi- Kissinger's forthcoming visit to 

It has also put the Adminis- cance. The administration is Moscow. 


IN BRIEF 

Concorde PR 
companies sued 

The Justice Department hasj gy nen 


Soviet trade Minister in London 

BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 


in 


NIKOLAI PAT 0 LI CHEV, ing businessmen involved 
Soviet Foreign Trade Anglo-Soviet trade, 
goods covered is already very Minister, arrived in London last The main visible outcome of 
low. however, and the measure night for a four-day visit to the visit is expected to be a pro- 
i<s unlikely to have any appre- Britain which is being presented tocol signed by Mr. Fatolicbev 
ciahle effect on the flow or com- as a sign of flourishing trade and Mr. Shore, detailing their 
petitiveness of Portuguese im- relations between the two views on Anglo-Soviet trade. Bnl 
ports. All Portuguese textile countries. the visit will have the more ian- 

imports will revert to the special He will have two meetings portant effect of nudging along 

preferential tariff rates from with his bost, Mr. Peter Shore, negotiations on several large 

January 1, but will be liable to Secretary of State for Trade, contracts. 

further re-imposition of higher and will have talks with Mr. Among the deals currently 
duty rates once the 1976 ceilings Harold . Wilson, the Prime under discussion are the possible 

ere reached. Minister, the CBI and with lead- sale of Rolls-Royce aero engine 

— technology, particularly the RB- 

211, for a Russian jumbo 'jet. 
There Is also talk of BP partici- 
pation in oil exploration off the 
Siberian Arctic shore, and the 
possible supply of protein plants. 

British sources indicate those 
are only the most spectacular of 
a possible 20 contracts under 
discussion. 

-Anglo-Soviet trade Is currently 
undergoing a marked shift in 
balance. Bri tain has so far this 
year doubled its exports to 
£170.3m^ while Russian exports 
have declined from £352 m. to 
£329 reducing the British 
deficit from £266 m. to £160m. 
The prospects for fnrther growth 
are regarded as good. 


Growing GDR 
deficit with 
W. Germany 

By Leslie Colrtt 

BERLIN, Dec. 8. 

EAST GERMANY'S cumulative 
deficit in trade with West 
Germany rose by DW500n 
(£94m.) in the first nine months 
of this year. The growing deficit 
was caused by a 14.7 per cent, 
rise in imports from West 
Germany to DM2 film. (£547m 
Exports by the German Demo 
cratic Republic to West Gerihany 
rose only 2 fi. per. cent, 
DM2. 4b n. (£453m.). 

East German imports of non- 
ferrous metals from West 
Germany increased by 28 per 
cent, while imports of agricul 
tural products were 23 per cent 
higher and those of electrical 
engineering goods were np 7 per 
cent 



Pretabail-Sicomi 

Soc/ete ImmobHiero pour le Commerce et L 'Industrie 

NOTICE OF MEETING 

The Ad mi nis trateur Provisoire announces that 
the Annual General Meeting 1 of the Members of 
the Company for the year ended 31st December 
1974 will be held at 10 a.m. on Thursday, 

18th December 1975 at Gaumont Richelieu at 
27 Boulevard Poissonniere, Paris 2EME. 

The annual report, notice of meeting, form of 
proxy and riders can be obtained upon request to 
Barclays Bank, Branch Securities Department, 
54 Lombard Street, London EC3P 3 AH. 

In order to attend the Meeting or to be 
represented by proxy : 

-the holders of registered shares must have 
been registered at least five days before the 
date of the Meeting and will be admitted on 
furnishing proof of identity. 

Head Office : 24 Rue du Pont, Neuifly, France 


Inquiries on Korean Products will 
be welcomed by tbs 

Trade Promotion Agency of the Korean Government 

KOREA TRADE CENTRE 

]- JOHONG, Director 
2B Charing Cross Rd. London WC2H ODB 
Tel: 01-240 3192 Telex: 2237S Moogong CM: MOOGONG London 


New Swiss law 
on food trade 

By John Wicks 

ZURICH, Dec. 8. 

A MAJORITY of the Swiss elec- 
torate has voted in favour of 
new Federal law governing the 
import and export of products 
based on agricultural produce. 

This Law r accepted by 52 per 
cent of the voters a&ainst 48 per 
cent “ noes,” empowers the 
Government to carry out certain 
prescribed increases in import 
duties for a number of food miffs, 
including chocolate confec- 
tionery, biscuits and pasta. 

It grants the Government 
power to consider import-duty 
increases on other agricultural- 
produce based foodstuffs, after 
consultation with a committee 
of experts 
At the same time, the Federal 
Council will be able to grant 
export contributions for various 
produce-based processed foods 


Swiss orders 
for machinery 
down 25% 

By John Wicks 

ZURICH, Dec. 8. 
ORDERS RECEIVED by mem- 
ber companies of the Association 
of Swiss Machine Builders be- 
tween January and September 
this year declined 25' per cent, 
as compared with a year earlier. 
Average work on hand feH from 
9.9 to eight months’ production, 
with declines from 18.1 to 8.7 
months’ output for the textile 

machinery sector and from 9.3 

to 6.7 months for machine tool 
manufacturers. The volume of 
orders On hand remained stable, 
however; for the electrical and 
heavy machinery sectors. 

In the Swiss metal processing 
industry, operations have 
suffered from the building- 
trades slump and the situation 
in the capital-investment and 
consumer goods field. Order 
books at the end of September 
equalled 2.25 .months’ uroduc- 
tion. compared with 3.26 months 
a year earlier. 

Prospects are seen as continu- 
ing poor, with the first improve- 
ment likely to come from the 
machine-building industry as 
new foreign orders arrive. 


HUNGARIANS SIGN 
SCOTCH DEAL 

MORE Scotch whisky is to be 
exported to Hungary and more 
Hungarian wine will be imported 
into Scotland under a trade deal 
signed to-day. 

The agreement, between the 
Scottish Council and the Hun- 
garian Chamber of Commerce, 
was signed in Edinburgh and 
aims to promote trade, technical 
and economic co-operation. 

Mr' Lasrio - Uzhazy, vice- 
president of the Hungarian 
Chamber of Commerce, said that 
until now most of Hungary’s 
trade had been with .England. 
But now -the Hungarians wanted 
to buy machinery. ■ Scotch 
whisky and fabrics.- Last year 
Hungary sold about £2 6m. worth 
of goods ih the UJK. and. bought 
about £45 m. 


Export Contracts 

C. F. TAYLOR, Wokinqliafil 
(Weir Group ) bas sold flra. of 
aircraft cooking galleys. Includ- 
ing some for export. Alitalia has 
bought £250,000 worth, and - other 
overseas orders come from 
Singapore Airlines and Royal 
Jordanian airlines. 


Dastur Engineering Interna- 
tionai, of Dusseldorf. which as 
reported on November 12 will 
act as principal consultant to 
the Libyan government for de- 
sign and construction of an iron 
and steel complex at Musurata, 
ask us to point out that the com- 
plex will be constructed on the 
basis of global tenders. Tech- 
nical suitability, price and de- 
ivery time will be the only cri- 
teria for selection of the success- 
ful tender. 


Washington Post makes 
‘final offer’ to strikers 

___ _ . WASHINGTON. Doc. S. 

brought lawsuits against three i 

American pnblic relations com- tftf WASHINGTON POST, generous ever made to a news- 
panies and a market research which has been appearing daily paper craft union, t $ now hoping 

company which have, it alleges. I despite a nine-week strike bv to reach agreement with the 

violated federal law in their jnjne fl f its production unions, other eight unions involved in; SogriKSwIss 

efforts to win operating rights] sa jd to-day that it has made its the dispute who have largely 

for Concorde in the U-S. The .final offer to the “ pressmen,” been on strike out of sympathy 
faur companies are retained by! (ho key union in the dispute. with the pressmen, 
the Societe National* Industrie^ i Over the week-end the press- Jn s0 duiniii ,h c p os t hopes to 
Aerospatiale, the French partner! men. who run the press halt i eav e the pressmen in an exposed 
in the Concorde programme. . overwhelmingly rejected a new ;tnd gl , t them hack to 

• ,i i offer from the company wmch j£ e haryainmg table. Mr. Mark 

Canadian growth ■ would have meant an average Meagher, the general manager. 

Canada will revert to real growth j fee 10 SE told a Press conference this 

of ol per cent in 1976, though) WJi afternoon that he would reveal 

the impact of the anti-in Ration i picrs^n^terire more ° r the strategy 

programme with its wage andi JoS/S be redaction MOn and hc ^minded the press- 

profit controls might reduce the H^L^nhi^leveis and that th" men ^ 3t the “P*"* was still 
rate t o4spercent- aroording t o uj ihe^rt ^orinx lifetime job guarantees 

estimates presented to a con-j| t n()W has over ^ e fixing of Nineteen pressmen, who the 
ference in London yesterday by ■ \ Tlcra (j V& overtime schedules and company says damaged the I 
Mr. John M. Smithy managing running of the press hall, presses at the start of the strike, 
partner of Woods, t.ordon andj p Qsti W hj C fi described the have not been given any guaran- 

Co^ a Canadian management con- ; ag probably the most tee of employment 

sultancy company. i ; 

Boycott, dispute 

A Congressional sub-committee 
; n Washington yesterday ended 
its diroute with Mr. Rogers 
Morton.' the outgoing Commerce 
Secretary, whom it had cned for j 
contempt of Congress f"* - ant 
supplying names of American 
companies complying with the 
Arab boycott of Israel. 

Kissinger citation 

' The Gbatnnan of the House of 
Representatives Intelligence 
Committee took a further step 
yesterday towards seeking a 
House vote to hold Secretary of 
State Henry Kissinger in con- 
tempt of Congress for refusing 
to hand over secret State Depart- 
ment documents. New York 
Democrat Otis Pike presented 
the House with a report on the 
dispute— relating to recommen- 


$3.5bn. loan for Itaipu project 


BY OUR OWN CORRESPONDENT 


SAG PAULO. Dec. 8. 


IN THE largest financing opera- Itaipu Emancional should start 
tion ever carried out by a generating electricity in 19S3 

rn-jrb 

the federal Government elec- fl UC j ng 12.600 megawatts, about 
tricity company, has undertaken two-thirds of Brazil's present 
to provide S3fibn. towards the electrical generating capacity, 
construction costs of Itaipu Bin- Hugh 0*Shaughnessy writes: 
anrionaL, the huge hydroelectric The Brazilian loan is planned to 
power station that is being built be backed up by large Euro- 
jolntly by the Brazilian and dollar borrowings, possibly as 
Paraguayan Governments. Tbe high as several billion dollars, 
station is to be situated along in the next few months. These 
the frontier between the two wonld finance the costs of import- 
countries, on the river Parana, ing the large quantities of capital 
eight miles from the famous goods needed for the project and 
Iguaqu Falls. part of the local costs. The 

The contract was signed at the principal contenders for the 


grounds that they are ctm. 
trolled by foreign Impress, 

The EEC’s view, conveyed j. 
a letter tram Us chairman wT 
Roderick Hills, to the chibk 
mao of tbe exchange, . ft- 
James Needham. Ls not 
elusive. But lr calls jZ 
question the strong campaign 
of resistance which (be Nvgr 
has been waging «**( m 
admitting foreign member*: 
In bis totter, Mr. mils rental 
That the SEC staff had argued 
that an exchange con Id Bc , 
deny membership to a nek. 
tered broker -dealer 
because It is owned or esl 
trolled by foreign persons." 
But hr added that the SET 
might want to waif until it 
could examine a specific case 
before giving a final decision. 

So far, only two applications 
for membership have been 
filed by foreign concerns. 
h a* been lodged by' Enw. 
partners Securities, a 
sortlum composed of Com am- 
bank. Banco dl Roma, Credit 
Lyonnais and Nordic Bank, 
Tbe other has . been entered 
by Sagon-Swiss Securities, j 
Swiss-based subsidiary 9 j 
International, > 
New York broker dealer. 

The NYSE is thought Uftefr 
to reject the Europartiua' 
application because It foafifcis 
with the exchange’s require- 
me ms that commercial banks 
be barred from membership. 
Exchange rules also limit 
foreign ownership of its mem- 
ber Arms — except by Canadian 
interests — to 45 per cent, of 
rapital and 25 per cent, of 
voting shares. 

I*asf year, the exchange 
decided on a “ mutual noa- 
di sen ml nation M policy, under 
which foreign brokerdealen 
might be allowed membership 
if tbeir own crinntrlcs pen 
milled U-S. firms to join their 
national stock exchanges. But 
since UJ5. firms are still ex- 
cluded from tradjng on Euro- 
pean and Japanese exchanges, 
this policy has had f'ttie prac- 
tical significance. 

Meanwhile, in a further, 
effort to shore up the NYSE’s 
rather shaky supremacy among 
national stock exchanges, its 
trading floor 'ommittee las 
proposed the abolition of tbe 
quasi-monopoly at present en- 
joyed by ” specialists." wto 
make markets in certd* 
shares. 


OHIO NUCLEAR 

IN AN article in (he Financial 
Times of December 6 It was 


stated incorrectly that Ohio 
Nuclear is manufacturing EMI 

end of last week in the presence supply of machinery are a Soviet j computerised scanners under 
of the Presidents of the two group, a European-Canadian licence In the UJ5. Ohio No- 

dations on covert action abroad I countries, Ernesto Geisel and consortium and a U.S. consor-f clear is manufacturing a scan- 
between 1962 and 1972. I Alfredo Stoessner. tium. ner of its own design. 


CRISIS IN AMERICAN TV 

Stop the cursing 

BY MAURICE IRVINE IN LOS ANGELES 

TEE TELEVISION industry is in Maybe, Watergate and the Nixon air. So who's upset? And by Archie Bunker changing to 
a whirl over the so-called family resignation bad •• boosted what?” - baby grandson’s nappies -WP* 

hour, that period of prime view- audiences in 1974, and perhaps The answer given by Mr. be cut to avoid showing ike in- 
ing time in which, it was recently that was why this year’s figures Lear’s fellow producers and fanfs genitalia. Mr. Lear delfed 
decreed. America will be pro- looked bad? Sorry, said Neilsen, directors is: the Establishment, the network censor, Mr. Thomas 
tected from any unto\yard mam- but the fact is there are fewer and it is upset because most of Swafford, and taped the scene 
festations of sex, violence and people watching. his shows deal in jokes at the anyway. It has yet to bd shown, 

profanity on tbe box. The The news induced panic In tbe expense of sacrosanct institu- but re-shooting would be costly. 
“ creative community " in Holly- executive ’ suites. A • record tions — the military, the govern- and CBS has reportedly daabwl 
wood is angry, charging censor-, number of new shows were can- ment the family itself. They down. 

ship. The non-fami.y viewer is celled — 16 on all three networks dare to mention such unmention- w 0 nrofanitv no DrosfitBt»o» 
angry, feeling cheated of his at the last countv including the a Wes as abortion, extra-marital no homosexuality no ditiJ 
rights. The guardians of public much-touted Beacon BOIL a costly sex. and homosexuality. Pro jokes no -• abnormal " sex of*®-* 
morals are angry, complaining imitation of toe British Upstairs, ducers claim that letters from tjufl ’ when TV showed 
that the. concept is merely a Downstairs. But network chiefs the public complaining about sex Academy award winning nwsicil 
subterfuge designed to permit refuse to ?, e,le I e that ?*? sani- in programmes are very un- cabaret references to ihe bert's 
vet more sex and violence after tised family hour might be common. Cnes of outrage from homosexual leanings were se 

Lmiimm mmsrn ■* HiMlut - * f6£pOQSl OlC. PfllllflAlte t% IWHl HO An fltA — — . _ a t'-ii to 


hours as it were. re ? >< i2 sl ,, , v religious groups, on the other ^he definition of dirt iJ 

As for the executives Who run Actually, its two hours— one hand, are very frequent So TV gftT L Mr Swa ffbrd hE s&f 
as exe - -M, from S to 9 p.m. and one find* itself under a dual on- JS“ ? nd th?to ro^S»ar?.*i 


40, and their counterparts 
NBC and ABC. They have some 
trouble agreeing on what Is 


the networks, they are alarmed, network, 
because this season, for the first 
time in more than a decade, the 

?T& SiiS'Er.SrSH “Anything rather than admit that people are 

show M*A*S*H but .was PJ* 
mitted in the same week. on Au 
in the Family. 

Despite these efforts, tef 1 " 
wing religious groups in 
mid-West and South are tv 


ducers and directors have been turning Off SL bllDCh of loiISy ShOWS. — TV 
quick to blame the drop on — as . . . 

one put it — “the bland pap CHtlC. 

which , is all the network censors — — _ 
allow us to show.’’ 

tte SSra“Sfce rc tte rt sMMn Ioca1 ' f , r0 “ 7 8 P.^-and it slaugiit Conservative churches 

began in September to be be- C0I ?® s t t0 Amerlca_ via a self- and morais-watefaera want to Hom*. ^jokesman for the Chroj 

tween 5 and 6 ner cent. Perhann regulators^ *’ provision in the TV wash the .screen clean of all * an Life Convention ^ Jr? 

as many as 2ml* fewer houselmlds C ? d n of ] he Na,io ° al .Association sexual reference and innuendo, Baptist 

are mning S each week com of B ™a<*castors. Critics of the Liberal social scientists and *« .J2m- members, called & 
narcdwfth the same week last S ,nc ftf’ such as Mr. Michael psychologists wish to eradicate faiml y Jl0Ur “ a subte ^ < ^•-S 
year, althounh l^ bomes 15 ^ranktin, head of the Writers’ the violence. e attempt to deceive us by 

their first set in the ^aar 8 i5 £ u,w of A ®enca West say the- Mr. Lear and hia friends are m G our attention -from 

months. Some network S- It* was foisted on television by fighting back. They have allied Roently unhealthy P 

rearchera have been nredietinc federal Communications themselves with a suit filed by shown at other hours. 
that if toe trend continue and the Government three trade unions— the 30,000- still bombarded with sex. saj? 

audiences this will fiS to to ^ atisfy ’ or ¥ pacify, the strong Sewn Actors’ Guild, the tic violence, gross proflm ^ 
the level, offl J “ears anti-sex crasaders.who are led Writers’ Guild of America, and Morality in Media, and- the 

Thic .1; L * . H. y Roman Catholic Church, the Directors’ Guild of America CathoMc Conference have jg 
of^ hea Y? *“? ? he Southern Baptists and an —to challenge the legalKy of the expressed general disappm*? 

networks, mter-faith group called Morality family hmir.^It ia the Bra ttae of^eoncc^ They vnmttba' 

5 ■ ■ .these three unions have ever TV to be “*ieaky clean.'- , 

airecny unked to the number of “ It's a form of Government joined together on a non-fin. in- A^iprkas 

viewers reached. The rule of censorship.” says Mr. Franklin. rialSsue? Their suit T25 
thumb m the industry is that the “ It interferes with the First that toe hour k “ f US 8 pub V c A OTrvcy 
advertiser pays about S5 a Amendment rights of writm ?olftiSl coercion” and^f a n f p r^ y ^ University ° fS<H fi 
minute for each 1.000 households and producers, and it’s therefore attack on FirS i S? CaWonua researchers 

viewing h« commerda L A mil- SJSSSS^ HolgJSJfs (freedom of sMech a^toi “ at ‘ 0f ^ {fSS 

lion missing homes could— in powerful entertainment unions Press) rights In Mr Franklin's F^^ents do not even know 

azz - at le “ , - rat - >” 8 » «* -- <**• top xZS SSu SE sa&fi 


nettt'orfes’ annua 1 income by men 'in “the hilsin^s.'iike" Mx! toe tore^Sorks^n hehhff of all °" ^eir cWld«n^ t 
nearly SlOOm. Norman Lear, producer of Ail the uniting the ralSfLI toey wi*. 

The whole idea of a drop in in the Eamily, the No. 1 show in “drastically curtailed^ the free ch i. Idr,n S 

viewers seemed so outlandish to U.S. ratings, and other success- flow of ideas and are « oL ng ^ at the nau ^ b ^ n r« 

executives at CBS. NBC. and ABC ful diows To Mr. Lear’s fury. ere^ritrSf mfnJ aSsli ” o£ 9.30 p.m., and thaj 
that they accused A. C. Nielsen, All In the Family has been What are the SlerSw Ivor, pEr ceDL <hmk .P r . imo 

the rating researcher, of altering shifted from its spot on' Saturday ian exoletives Mr 'p^i Z n L w t0 ° permissive 

sampling techniques, creating evening to a later hour on Mon- man, the actor was lnfurinr^i th v r fw 18 ! • 

figures not comparable with those day night He says: “ I was told, by NBC’s deletion S»m KS whether there is too 

of previous years. (“Anything” *We don’t wish oroErammin^ R JvLi violence. 


in previous yeara- t”Myimng, we flom wish programming Rachel, RscbeL of not only ai 

said one TV critic, rather than that is upsetting or embarras- the “hells n ‘ hut all tor. 

adimt tiiat people afe turning off sing to the American family.’ tom n 5 nucUta ha?£ ftw nr tw Tn - mNW *i 

a bunch of lousy shows, ) Neilsen It’s been seen by more Ameri- side CBS ordered rhat i 

said it had done no such thing, cans than en y offer show on the.g£ “taStlW? ^io^ jgJJfArtSfeS-W ** ^ 
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OVKRSKAS NEWS 


v Lebanon calls 
| national talks 
to end fighting 


BY H-fSAN HIJA29 


BEIRUT, Dec. 8. 


PRESIDENT Suleiman Franjaefa district of A1 Kantary and 
has called Lebanon's top poll- around the Phoenicia Inter* 
deal leaders to a conference at continental Hotel, tie Holiday 
*e Presidential palace tn-nm, ^ 
row to discuss ways for ending stockbrokers had their offices, 
ihe country’s crisis as . heavy 


lighting broke out here today 
with Christian and Moslem gun 


Tbe Starco and hotels district 
is controlled by militiamen of 
and Christian- 


n.iu uuiiauan auu muaicui £uu- and Christian- 

SJfTJZS* 8 ro ^^ ock domina^d^Phalangist hr ^rty. 


:urfew order. 

The decision to hold a 
national conference was an- 
louneed by Premier 
-Cara mi, who issued 


who Jobbed mortar shells and 
rifle-propelled grenades at 
Moslem and Leftist militias 
Rashid entrenched in the Kanlary 
a new district up the .bill from the 


ippeal to all Lebanese to end Phoenicia HoteL The noise of 
he inter-comraunal strife “in explosions echoed throughout 
he name of God, humanity and the town. 

.he nation.” Th e sam e area was the scene 

Mr. Karami ruled out the of heavy exchanges last October 
Cabinet's resignation, declaring: and before the latest ceasefire 
‘ We shall not allow ourselves was worked ont after strenuous 
,o be defeated by the forces of efforts by Mr. Karami. 

•vil." He added that it would be The magnitude of the fighting 
he easiest thing to quit when t(Kiav virhially ended the truce, 
he going was rough, but what ^ Yzxh in the past two months, 
vas needed at present was soli- The shar p deterioration in the 
:anty among the leaders of the situation followed the wave of 
lOvernment. The national con- kidnappings and killings on 
ress tomorrow is a last ditch Satlir gy wh i<* about 100 
,»id to try to end the seven- le were Fifteen 

aonth-old crisis. people were reported killed in 

Meanwhile the heavy fighting the fighting to-day, with the 
as spread to the residential casualty iist expected to grow, 
reas and the hotel districts on The Leftists, in i statement 
ae seafront. after a iate meeting last night. 

The clashes. Which erupted in also warned against the enforce- 
arious parts of the capital and ment of a State--of .Emergency. 
ip suburbs, gained in intensity winch would mean bringing the 
>day and spread to . the com- Army in and applying martial 
lercial centre, the residential law. , ■ 

Allon ‘plan for West 
Bank State 9 denied 


OREIGN MINISTER Yigal 
lion will suggest a plan to the 
iraeli Cabinet for solving the 
alestinian dispute, that includes 
■nation of a Palestinian State 
1 the occupied West Bank of 
ordan, a newspaper report said 
i-day. 

A Foreign Ministry spokesman 
enied the report, though he 
lid Mr. AJIon will formulate 
concrete proposals ’’ to the 
abinet on future Government 
alicy. 

Virtually no chance existed for 
leb a plan being adopted by 
ie Cabinet of Prime Minister 
itzhak Rabin because only two 
eft-wing doves of the Mapam 
arty in Mr. Rabin’s coalition 
ivour softening Israel’s stance 
1 wards the Palestinians. 

The report in the newspaper 
a 'arelz appeared as Israeli 
■oops, firing their guns in the 
j\ quelled about 1,000 Arab 
3uths in Nablus who were pro- 
■sting at Jewish settlement on 
ie West Bank in one c/ the 
orst outbreaks of unrest in the 
?gion since 1969. Dozens of 
auths were arrested during the 
'iree-hour demonstration. 

As the protest was in progress. 


JERUSALEM, Dec. 8. 
Defence Minister Shimon Peres 
announced fn Tel Aviv -that 1,200 
religious JeVrs -who bad been 
squatting In Sebastia, near 
Nablus, for eight days had agreed 
to be moved to a nearby Army 
camp.- ‘ • r - 

UPI 

Reuter reports from Nazareth 
About 18.000 Arabs- in this bill 
town elect new local leaders 
to-morrow, and 4he Israeli 
Government has warned them 
that a Communist victory will 
not be welcomed. ;Two Israeli 
Ministers have indicated that 
help to the fconomicallfj-back- 
ward region may depend-cn who 
■wins the vote for Mayoy.^ad -16 
councillors in, what is Israel’s 
largest Arab township. n 
T he Israeli Government fears 
that the new Mayor may be Mr. 
Tawfik Za'yyad, a Communist 
member of the Knesset. He is 
backed by a mixed group of 
merchants and intellectuals who 
describe themselves as independ- 
ent. Several are members of the 
Communist-dominated Nazareth 
Democratic Front, a group of 
Arab nationalists who have made 
a big impact on local politics 
since the 1973 war. 


Lisbon calls 
for UN 
to discuss 
Timor 

By Our Asia Correspondent 

PORTUGAL yesterday called 
for an urgent meeting of the 
UJtf. Security Council to dis- 
cuss what it described as 
Indonesian H aggression ” In its 
colony of East Timor- Indone- 
sian troops on Sunday seized 
control of D1IL East Timor’s 
capital- Jakarta said its troops 
had gone In in response lo a 
request for assistance from 
pro-Indonesian forces in the 
territory. 

Mr. Adam Malik. Indonesia’s 
Foreign Minister, said yester- 
day that a provisional pro- 
Indonesian administration had 
been set .up is Dili. The capi- 
tal was calm, according to the 
Indonesians. The opposing 
Left-wing Fretilin forces W 
retreated to the bills. 

Mr. Malik expressed regret 
at the Portuguese action in 
cutting off diplomatic relations 
with Jakarta- He pointed, out 
that the Portuguese had not 
exercised power in the terri- 
tory for some months since 
their administration fled to a 
neighbouring island of Atauro, 
in the face of increasing 
fighting fn the territory. 

Radio reports picked up in 
Darwin however indicated that 
the situation In Timor was not 
yet calm's Mr. Andre Pasqirier, 
a Red Cross official, said that 
there had been four messages 
asking for assistance from both 
the Red Cross and 4 the 
Australian Government. 

He did not know who Ihe 
radio operator was, but his 
reports indicated fresh 
casualties. 

A spokesman for Fretilin 
quotes a message from one of 


PLO ‘split’ on Israel 


BY JAMES BUXTON 

S ISRAEL comes under in- 
casing pressure to talk to the 
ilestine Liberation Organisation 
’LO) there are signs that a 
■lit is developing within the 
adersbip of the guerilla move- 
ent over how far it should go 
seeking a negotiated settl.e- 
ent 

In the Syrian capital, Abu 
;ila, an influential PLO figure, 
■needed that there are differ- 
ices on what political conces- 
ons may be made by the PLO. 
nd he admitted that Jbere were 
embers of the PLO who might 
: prepared to go as far as ex- 
uding recognition to Israel in 
turn for a Palestinian State. 

“ This must be resisted," said 
bu Leila, number two in the 
ipular Democratic Front for 
e Liberation of Palestine 
’DFLP) which though not a 
ember of the rejection front is 
?verlheless radical in its 
>proach. ’ 

In the meantime Abu Leila 
id the armed struggle against 
rael would he maintained with 
e objective of gaining first a 
ilestinian State on the West 
ink and Gaza Strip, and 


. DAMASCUS, Dec. 8. 

ultimately secure a secular demo- 
cratic state of Palestine incor- 
porating the Jews. It would take 
several years to achieve the first 
objective, Abu Leila admitted, 
.and be said that it must be 
achieved without conceding 
recognition of the State erf Israel 
in the meantime. 

Abu Leila also Eaid that Egypt 
is showing signs fo moving away 
from its isolated position in the 
Middle East conflict towards re- 
newed backing for the PLO. This, 
be said, is indicated by Egypt’s 
condemnation last week of the 
Israeli raids on Lebanon and by 
Egypt’s support for Palestinian 
representation at the UN Security 
Council debate. 

“ We expect a prolonged discus- 
sion at the UN going on for 
months — but it will be a period 
of stagnation," be said. The 
Palestinians would demand their 
rights, the complete Israeli with- 
drawal ftom the territories 
occupied in 1967, the establish- 
ment of ah independent 
Palestinian State in the area 
evacuated, and the return of the 
Palestinian people to their 
homes. 


Iraq takes over Basrah 


HQ TO-DAY took over the 
maininq foreign shares in the 
iisrab Petroleum Company, the 
Scial Iraqi news agency 
ported. It said President 
hmed Hassan al-Bakr made the 
irprise announcement over 
Rghdad radio and television. 
The Basrah Petroleum Coin- 
iny was originally owned by 
ritish Petroleum Exploration 
impany. Shell, Campagnie 
rancaise des Petroles, Near 
1st Development Corporation— 
ich of whom owned 23.75 per 
nt— and Participations and 
cploration Corporation, which 
med 5 per cent. 

The shares of the Near 
1st Development Corporation 
wned by the American com- 
mies Exx on and Mobil) were 
ilionalised immediately after 
e Arah-Is'rarii war of October, 
73. Holland’s shares in the 
»ell company ( 14.25 per cent.) 
?re nationalised on October 21. 
73, because of Holland’s pro- 
raelt stand. 

The President, who made his 
nouncement without prior 
itification, did not name the 


BAGHDAD. Dec. 8. 

companies concerned, the agency 
said. The Basrah company 
operates in Southern Iraq hi the 
Zubair and Rumeila oilfields. 
Production in 1973 was approxi-. 
mately 35m. tons. 

It appeared that today's 
decree affected the Compagnie 
Francaise des Petroles, BP and 
the remaining shares of Shell. 
The 5 per cart, share of the 
Participations and Exploration 
Corporation ■ was nationalised 
last year. ' 

Last June, there were persis- 
tent reports that Baghdad had 
invited the three companies to 
send representatives to negotiate 
a 60 per cent takeover by the 
Government of their share in 
Basrah. To-day’s decree appeared 
to have been prompted by the 
failure oF those negotiations, oil 
exoerts said. 

The decree ordered that . all 
Installations and assets of the 
corapanv, including the. deep oil 
port it built for supertantars at 
Khoa al-Ammaya in the Gulf, 
would be taken over by the 
Government. 

Reuter 


its leaders, Nicolau Lobato, 
which read: “Paratroopers 
from more than eight aircraft 
killing mainly Chinese people. 
Indonesian forces - do not 
respect life. Forces now march- 
ing into mountains. Need 
urgent help for evacuees.” 

What happens next depends 
on what scale o£ resistance the 
Indonesians meet from the 
fleeing Fretilin forces. Fretilin 
is known to have stockpiles of 
food and anus in the hills 
around Dili. If its men can re- 
group near these stockpiles 
they may be able to prolong the 
fighting, in which case other 
countries may be tempted to 
intervene. 

Peking yesterday roundly 
condemned the Indonesian 
action as “ a large-scale armed 
invasion” which “has fully 
revealed the ambition to annex 
East Timor.” 

Most of the countries of the 
West .sympathise with, the 

Indonesian , desire to avoid a 

: source of Insecurity on its 

•doorstep. Jakarta al ready rules 
the western half of the tiny 
Island and East Timor, with 
650,000 Inhabitants, offers no 
obvions advantages to Jakarta 
apart from the security of hav- 
ing it under Its wing. 

Mr. Malik has said that the 
Inhabitants of the territory 
would be allowed to decide 
their own future. 


IN BRIEF 

‘Victory’ seen 
for MPLA 

Should the U.S, Britain and 
France not intervene in the 
Angola war within ten days, the 
Luanda-based Popular Movement 
for the Liberation of Angola 
(MPLA) is virtually certain to 
gain the upper band over its 
rivals, the National Front lor 
the Liberation of Angola and the 
Nation Union for the Total 
Independence of Angola (FNLA/ 
Unita). 

This is the view of Prof. Mike 
Louw. director of the Institute 
of- Strategic Studies, University 
of Pretoria, writes Graham 
Hatton from Johannesburg. 

Meanwhile, there is growing 
soeculation in Johannesburg that 
rhe South ' African Prime 
Minister, Mr. John Vonster, 
would, soon make a policy 
an now cement on Angola. 

Yen weaker 

The yen weakened against the 
dollar again yesterday, hitting its 
lowest level since' soon after the 
Smithsonian agreement in 
December 1971. writes Charles 
Smith from Tokyo. The yen 
closed at 306.85 to the dollar, 050 
up on last week’s dosing, after 
reaching 307. the level at which 
file Bank of Japan is believed to 
have fixed as its latest support 
rate. About $100m. changed 
hands on the exchange market 
yesterday, considerably less than 
Friday's $1 69.9m. 

Sahara Council 

Spanish Sahara HPs have formed 
41-member National Pro- 
visional Saharan Council in 
Algiers, reports UPI. The 
Council, virtually a government 
in exile formed with Algerian 
approval to fight the partition of 
the Sahara by Morocco, and 
Mauritania, has vowed to support 
the Polisario movement, which 
is reportedly still waging a 
guerilla battle with Moroccan 
soldiers. 

Narayan stricken 

J. P. Narayan, India’s most 
prominent Opposition leader, 
suffered a heart attack in a 
Bombay hospital yesterday, 
according to a Press Trust of 
India report quoted by UPL The 
news service said Mr. Narayan, 
aged 73, had been placed in an 
intensive care unit. 

Indian oil search 

.An Indian Government-sponsored 
Integrated geophysical-geochemi- 
cal survey for oil haB begun in 
the 20,0h0 square kilometre 
deeper continental shelf area 
west and north-west of the off- 
shore Bombay high structure 
where crude in commercial 
quantities has already been 
found, writes K. K_ S harm a. j 


INDONESIA DEVELOPMENT PROBLEMS 


Clearing up the Pertamina mess 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


INDONESIA has signed a General Ibnu built up a com- than an oil company; its ten- 
further 5425m. loan with an. P an y ' which attracted and tacles spread far and wide. By 
international consortium of trained the best young brains In 1975 the “ oil ” activities of 
banks to stave Off the short-term Indonesia, an enormous achieve- Pertamina included its tanker 
creditors _ of Pertamina, the ment and a great boon to a fleet, oil supply ba^es, airline, 
national oil company. It is nego- country which the Dutch had telecommunications centre, plus 
tiating another SlOOm. to $150m. left without the rudiments of a the houses, schools, hospitals 
with Japanese banks, which crvil service. Pertamina built and roads near the oil installa- 
would bring the total of official 4ts own schools, hospitals, hous- tions. Besides. Pertamina was in- 
Indonestan borrowing on behalf tog and other amenities, and uolved in building steel, ferti- 
of Pertamina this year to $1.2bn. r most people were agreed they 
making it the biggest corporate were the best in Indonesia. The - 
rescue operation in the world. company grew and entered the 
The importance of the Perta- Fortune list of the top 200 non- 
mina affair stretches far beyond, U-S. companies; it was by far the 
that It kills the myth that oil- biggest in South-East Asia, 
money, for those nations lucky - With the rise In the oil price 
enough lo have it is as boundless from $2.93 a barrel in 1972 to 
as the ocean. For the Indonesian $12.60 in July last year Perta- 
people, it spells the end of hopes min a and Indonesia seemed 
of rapid early’ development: poised for take-off. Experts 
during the next few years the argued whether the payments 
Government, will be penny pinch- surplus would be a mere Slbn. 
ing to clear up the immediate ©j- $l.5bn. or even S2bn. 
mess, and after that it will have Then early this year the 
to pay off the loans recently Government announced the exist- 
negotiated. For Indonesia’s ence of huge and Immediate 
politicians and decision makers, debts which threatened to banfc- 
Pertam ma's troubles illustrate rupt the country- and not only 
glaring deficiencies of economic Pertamina. The figures un- 
planning. For the rest of tie. officially given were enormous, 
world, it shows how difficult it Short term (less than 12 months) 
is for a poor and populous nation debts were about SL4bn.; in addi- 
to get off the ground even when tion there was S800m. of medium 
blessed with oil. debt, 3800m. of commercial debt, 

Pertamina was for long the and an initially estimated 
star of Indonesia's development Rupiahs 49bn. (SllOm.) of local 
show. Lieutenant-General Dr. debts. The lost figure is now 
Ibnu Sutowo. its President- calculated to be four times 
Director, was hailed far and wide higher, 
as a genius and the man next in Working out the arithmetic of -running an insurance, company, a 
importance to President Suharto, repayment leads one to deeper shipping line, industrial estates. 
Some; high-ranking Indonesians problems. The total Pertamina tourist complexes, and a* rice 
were not sure whether he really -debts so far revealed is more than estate, as well as being involved 
did rank after the President. ; a year's net oil earnings, yet in property. All told, Pertamina 
General Ibnu had survived the even with those earnings was planning investments of at 
changeover of power from Dr. Indonesia will have a trade least $6bn. in non-oil projects 
Sukarno to the army generals deficit this year of about $500rn. including $1.25bn. on the 
under Suharto. He had devised .plus a similar deficit on Krakatau steel plant and nearly 
an oil system which became a invisibles. Within, two years $3bn. for liquefied natural gas 
model for poor countries anxious Indonesia will have to start to and fertiliser plants. Ministers 
to get their hands on their own. pay off the loans it has just will admit that they are still 
oil resources, but lacking manage-, negotiated. By 1980, ministers trying to uncover the full extent 
ment and technical expertise to have calculated, repayments will of the mess, 
afford to kick out the oil majors.' cost 25 per cent of export earn- Even to-day views differ about 
His system was production «;bar- ings. an alarmingly high figure General Ibnu. He has many 
ing, by which Indonesia and the which would qualify Indonesia defenders who point to his inven- 
companies split the oil money for debt refinancing if it were tive skills For example he bad 
after the company had deducted World Bank money. the bright idea of making a 

agreed expenses. • The split The problems of Pertamina floating fertiliser plant to use 
started at 65:35 in Indonesia's consist of more than mere offshore natural gas: designed to 
favour but went as far as 85:15- money and arithmetic. Perta- avoid the high costs of building 
at higher prices. mina grew to much more new plant every few years each 



General Ibnu Sutowo: 
a law unto himself. 

User, and petrochemical plants. 


time a particular local gasfield 
was exhausted- General Ibnu's 
supporters are inclined' to over- 
look the technical snags that 

have prevented the plant from 
being built, though 3200m. has 
been spent. Only a man like 
Ibnu would have seized on the 
scheme. A fool would not have 
had the imagination to think of 
a floating plant. A more care- 
ful manager would have spent 
years on feasibility studies. 

The crash came early this year 
when world financial markets 
tightened and Pertamina found 
it impossible to go on rolling 
over its debts. The Government 
stepped in and the rake's pro- 
gress was over. • 

General Ibnu and Pertamina 
have since lost control 0/ the oil. 
revenue which will be handled 
by the Bank of Indonesia and 
the Finance Ministry. New men 
have been placed on the com- 
pany’s Board and a five-Minisier 
supervisory body is trying to sort 
out the company's affairs. Non- 
oil activities will be hived off. 
comracts will be re-examined and 
possibly re-negotiated or paid-off 
if there is evidence of waste or 
corruption. Analysis of some of 
the contracts for the Krakatau 
steel project suggests that 
Pertamina often agreed to pay 
two or three times the usual 
competitive price. 

The political dimension is still 
significant. As long as two years 
ago the technocrat ministers had 
drawn attention to the extra- 
vagances of Pertamina. General 
Ibnu was pushing ahead with 
plans for vast tourist complexes 
and golf courses at a time when 
they were not Indonesia's 
priority. Pertamina was such an 
empire within Indonesia that its 
own spending and activities 
could wreck those of the nation. 
Only after much pressure and 
with IMF backing did the tech- 
nocrat obtain a curb on 
Pertamina's borrowing, making 
loans of longer- than a year's 
duration subject to permission 
from the central bank. Vet 
General Ibnu had enough support 
at the highest levels to go on 
rolling 360-day credit until the 
crash. 


Even now the technocrats sttl! 
have -to move carefully. “ .-n 
as not lo upset fnc pdliticjl 

applecart." as one or them told 

me. President Suharto, so it is 
said, is himself firmly in control 
of Indonesia, but nevertheless 
General Ibnu has his protectors 
in high places. If his newspaper 
is any guide they include Lieu- 
tenant-General Ali Murtopo, the 
deputy security chief, who has 
long had differences of opinion 
with the technocrats. 

In Indonesia's particular state 
these squabbles could easily get 
out of hand and be tnost damag- 
ing. Indonesia is potentially a 
very rich countiy - . but one with 
the most appalling poverty and 
overcrowding: Java which con- 
tains 75 per cent, of the people 
is even more densely populated 
than Bangladesh. As in most of 
Asia -1 here are a few hundred 
rich families and millions nf 
poor. There is prnhubly more 
corruption and waste than usual 
in Asia. Power is in the hands 
of the army, hut it is an armv 
vastly different from thnsc of 
the rest of Asia, or at least it 
has been. 

Nowadays officer entrants mnd 
lo come from the richer families. 
Many army commanders land 
their wives and families) are 
using their privileges to bolster 
their private household and 
dynasty. These men have little 
knowledge of how the ccunoiny 
works or hnw to develop Indo- 
nesia. That has been left to the 
technocrats, brilliant men with 
a more practical grasp than 
bureaucrats oLcn have. But the 
technocrats are civilians with nn 
power base of their own. More- 
over they have earned a derisory 
tag “the Berkeley mafia" (be- 
cause most were educated at 
Berkeley) which indicates their 
distance from the power base. 

The Pertamina affair should 
have shown the leaders of Indo- 
nesia the need to pay more atten- 
tion to economic affairs and to 
the advice of Iheir own experts. 
The fact that the technocrats 
are treading so cautiously sug- 
gests that there still is danger 
of a political backlash that 
could be even more disastrous 
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If there's a short sub-titlefor this book, 
it’s ‘How to Plan for Energy-effective 
Buildings’. - 

If you're concerned with a building project 
— new or conversion— we’d like to send you 
a free copy. . - 

As it says on the cover, Integrated 
Environmental Design 1 — IED — is a practical 
approach to ‘ensuring the conservation and 
efficient use of energy and other resources’/ 
It' explains, in simple non-technical terms, 
how you should approach the problems of 
combining good environmental standards 
■with acceptable capital and mnning costs. 
Did you know, for example,. what energy 


savings can result from certain decisions on 
the basic shape ajid layout of a building, in 
relation to its lighting, heating, and cooling 
requirements? 

Building decisions throughout Britain are 
increasingly being shaped by the process of 
2ED planning. 

Ask your Electricity Board for this IED 
book (.ref. EC 2930). And ask them to discuss 
the energy requirements for your project. - 
They have the know-how, experience and 
— specialised computer services to 
give you a balanced appraisal— 
both on the technical questions, 
and on the economics loo. 
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More Madrid arrests in 
Left-wing campaign 


BY ROGER MATTHEWS 


MADRID, Dec. S. 


THERE were more arrests in ground trade union movement expected to bring a further rash 

Madrid to-day as Left-wing has asked for an interview with of demonstrations and strikes as 

parties continued their campaign King Juan Carlos following the the illegal labour organisations 
for 3 political amnesty and the arrest of her husband yesterday, and most of the principal 
introduction of democratic Sr. Camacho was buying news- political parties, which have their 

reforms. Heavily armed police papers near bis home when owe In the working-class, step 

were stationed throughout the detained by political police. He up their activities. Leaflets 
city, with hundreds congregated had been released from jail only calling for mass support have 
around the main cemetery where a week earlier under the terms already begun to circulate. 
Socialists planned to lay wreaths of the King's partial pardon and Sr. Carlos Arias, confirmed as 

on the grave of their party’s big re-arrest is sure to serve as Prime Minister by the King last 

founder. a rallying point for Left-wing Friday, has spent the holiday 

Riot police charged small opposition to Juan Carlos. week-end out of Madrid, but is 

groups of people near the ceme- Officials at the Zarzuela Palace expected to start formal consul- 

tery, knocking them to the have promised Sr. Camacho a ration to-morrow on the re- 
ground and hitting them with reply by mid-day to-morrow, organisation of the Cabinet, 
truncheons. In the centre of the Meanwhile, the family's lawyer. One of the candidates for a 
city, more people were Injured Sr. Ruiz-Gimcnez, a former post, Gpn. Manuel Diez-Alegria, 
by police and a crowd of about Education Minister under told a Barcelona newspaper 
500 began shouting for an General Franco and one-time yesterday that he did not want 
amnesty for the many political ambassador to the Vatican, is to to serve but would find it diffi- 
priaoners still in gaol. At least open legal proceedings against cult to refuse if called upon. 

20 people were seen to be taken the police over the contents of a Should there be a unified 

away in police vans. statement issued last night in Ministry of Defence, he would 

The main gates of the city's which reference was made to Sr. be the favourite for the job. 
cemetery were locked from an Camacho’s arrest. In the midst of the present 

early hour as mounted police He was accused of attending uncertainty, the issue of 
took up positions, backed by a an illegal meeting at Madrid Gibraltar has not been forgotten 
helicopter overhead and font University last week and of help- British journalists, attemoting to 
patrols in full riot gear. ing to organise yesterday's spate cover the Socialist wreath-laying 

Sr. Felipe Gonzales, leader of of demonstrations during which ceremony, were ordered to leave 
the Socialist Party, tried to ex- over 100 people were arrested, the-area by plainclothes political 
plain to senior police officers Under the terms of the anti- police, who sent them on their 
that the wreath-laying ceremony terrorist law, Sr. Camacho could way with demands for the return 
would be entirely peaceful, but face a long prison sentence. He of the Rock, combined with some ' 
he was ordered to leave the area, has already served over eight distinctly uncomplimentary re- 

Tbe wife of Sr. Marcelino years for bis alleged activities. marks about their professional 

Camacho, a leader of ‘the under- The second half of this week is activities. 


Portuguese 
Minister 
resigns 
from party 


LISBON, Dec. 3. 


EEC seeks compromise 
on toxic waste dumping 


BY DAVID CURRY 


BRUSSELS, Dec. S. 


W. German 

alarm at 


newspaper 

takeover 


ENVIRONMENT Ministers of the with working out monitoring thin t iSSeiln^Sf 11 ™ ! 5I?moeral 

SOCIAL AFFAIRS Minister ! rnmntnn uarlrw nnmtn« were techmaues. of the ocuotr neei „ . , , 

Jorge Sa Borges, resigned 
from Portugal’s second largest 
party, the Centrist Popular 
Democrats (PRD), the State 

radio reported. ! dumping of toxic waste 

The radio did not specify why! rivers, lakes and seas. „« a MUh 

he resigned, a move which poses | while finding little favour 2l. " “i» 


By A, H. Hermann 
THE WEST German 


, nnh| 


threat to the country's 


into inwhicb It remains unclear j«'wt not dear whether ttje enm- 
how practical it would he to promise could carry enough enn- 
establish norms and monitor vlctinn for the Germans and 
their observance, would amount Dutch to smw it a real chance 


the Federal 

week. * B1 

It is reared that this. a i rf ,,A, 
third takeover by the WAX 2 



_ _ _ , - basis of discussion to the a snac | n determining some years in which to work out the j The regrouping approved bt 

,. Dr ' s . a , "“f® 8 walked out of < rest of the States, although only aspecl 0 f quality control would actual norms to be established ill* Cartel Office involves 
|U® e 118 . 05 ®.- t “ a second.best. then snarl up prog cess on esiab- The Council would then have transfer nf the Ncue Ruhr 

* - » ~ The essence 0 f t he C omnro- Ushing emission controls. nine months to act on the pro-’Zeitung and nf the Neue Ki|L 

raise is to establish parallel Although a majority of coun- posals, meaning that, even at the iZcitung from the promt pub. 

.'approaches to the problem of tries still clearly prefer the most optimistic. EEC-wide con- j UMicr. tac^ nhcinisch tye* 


the central town of Aveiro. 
together with a number of other 
leading party figures. 


ine a pP ea rs split ov .® r j pollution control, allowing the emission control system, the trola could not come into effect 


the controversial figure of }« British to continue to operate compromise formula, however within the space of three years, 
leader, whose anticommunist quallty con^ ( establishing P 


Central bankers meet 


BASLE. Dec. 8. 


is 


immm 


fiUfechc Vcrlagsgcscllschaft to a 

new publishing companr 

Zcittincsveriag Mederrhein i* 
which the- Yf AZ will bold 1 
majority of scares. 

The Cartel Office admits in h 
decision that the. WAZ alrenfo 
has a dominant position in Nm. 
rhein-Westfalcn ' and tiut 
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World Communist talks sought 


BY PAUL LENDVAI 


the onenine President Ceausescu is once times faster than during the two 
p . * again absent and it is unlikely previous five-year-plan periods. 


WARSAW, Dec. 8. 

IN THE presence of Soviet Com- Pact States have an opportunity described as priority tasks. Real 
munist Party chief Leonid to jointly review the interna- wages during the 1971-75 period 
Brezhnev and other East bloc Coital situation. Romanian rose by 7 per cent, annually, four 
leaders attending 

session of the Polish Communist {bat the second-ranking Mr. Gierek, however, warned 
Party Congress to-day, Polish Romanian representative. Cen- that the projected rise of real 
party leader, Edward GSerek tral Committee Secretary Bur Lie a wages by 16-18 per cent, during 
spoke in favour of holding a will be invited to attend the 197&80 will depend on higher 
World Communist conference informal meeting, which is likely productivity, 
and added that conditions were to take place on Wednesday . Presenting an impressive 
favourable for the success of a evening. economic balance sheet to the 

regional European Co mm u n i s t Meanwhile, Mr. Gierek, in a 1,811 delegates, the 62-year-old 
meeting. carefully warded speech, gave leader repeatedly paid effusive 

He also attacked the “ splitting notice that the five-year-old price tribute to the role of the Soviet 

Communistic policies” of the feeze for basic foodstuffs wiiJJJnion and the fundaraental sig- 
Chinese leadership be replaced by what he called nlficance of Polish-Soviet friend- 

* ' . a flexible price policy. ship. 

ST n „iA 0 r»)!^ For the time being, prices will Politically most important was 
meeting, which should have t«en rema i n unchanged. . but the his statement that the moderate 
held m m id-1975 in East Berlin Government, “after further line of the Polish party was 
but has run into difficulties, will gmaiygig" w ju present appro- basically identical with the 
be one of the main topics at an pr j ate proposals next year, course spelled out by the 24th 
informal summit which Soviet Though some price changes are Soviet Party Congress, 
bloc pa rty leaders are expected inevitable, tie majority of prices in addition to reaffirming the 
to bold while assembled in W ||j remain stable, Mr. Gierek importance of integration within 

Warsaw. promised. Comecon, the party leader also 

This is the first time since the A further rise in the standard praised the favourable develop- 
Hungarian party congress last of living and the overcoming of meat of relations with the West 
spring that Mr. Brezhnev and the present supply difficulties. European countries, including 
the leaders of the other Warsaw particularly of meafr were Britain. 


PfiSS? h * ve aroused mounting! norms for the quality of the 
Su Sm?! * rom Left-wing of wa ter that is receiving the waste) 
the PFD. i which would be established on 

It was not Immediately known j an EEC-wide basis, while pro- 
how Dr. Sa Borges resignation, ce eding at the same time to lay 

would affect his position in i tjie discharge standards , 

the government coalition of , W hjch are preferred bv a num- EUROPEAN central bankers and national Settlements. As 
Centrists, Socialists, Communists, her 0 f continental countries, monetary officials from the U.S. usual, they took this opportunity 
Left-wing Independents and countrr con’d choose which and Japan to-day discussed the to meet informally and review 
moderate officers : j sy£ tem to adhere to Franco- American exchange rate mnnthlv probloms. __ 

Dr.EmIdioGuerreiro,aforrner; So as not to ‘leave themselves accord. Today's meeting was the first jSiBtWtaR" .pr^laffta .uu™. 

Left-wing resistance fighter, j n tQ ch e that . hev art , Sources said the bankers also since the Ramhouillei summit dent publication of the twn 
b amed Dr. Sa Carnelro— whose ! seekins , vet another derogatiuD reviewed the relationship of the where the Franc o-Arac nca n . papers now comina under 

place he took for several months lfrom communis respoosibili- Swiss franc to other European accord was reached. Sources [control of WAZ. w 

earlier this year— for the party I ties ^ ^ sritzsli have agreed currencies now that Switzerland said that many u-f the central 
split- . I r hat if ft proves impossible to -has shelved its bi*1 to join the bankers hadn't full details of 

In an interview given shortly ! establish workable quality con- joint float of European curren- that accnrd yet. They indicated 
before the Congress, Dr.j tro j norms thej’ ' would * adopt eics. the “ snake." that the discussions may well 

Guerreiro had criticised the i emission controls. In' addition. The central bankers are in have involved a briefing on the 
party leaders role as tooj lhe ujc has emphasised that it Basle to attend the monthly subject as well as considering 



- j®8k 
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■ . . _ . . “ . .me ujv lias cm hmaowvu •• — * — — — ““ • 

authontarian and bi6 policies as j W0U ]d entrust the Commission meeting of the Bank of Inter* the ramifications. 
*no intransigent 
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‘TORTURP IN 
GREEK NAVY 


PIRAEUS. Dec. 8. 
THREE RETIRED Greek navy 


French demand picks up 


PARIS, Dec. 8. 

A RECOVERY in French con- investment but demand for 
! sumer demand is beginning to be heavy industrial plant remains 


GREEKS ACT 
ON CARTELS 


ATHENS. Dec. 8. 


ifficers and three petty officers ; f Jt j m industries, but a depressed with orders-in-hand 
•vent on trial here to-day accifced i _ . . j , dropping, it says, 

of torturing political prisoners. ! rise 1Q imports and a ^. hfi p alT(>riar incoming 

The six. including a retired j downturn in some exports since Qr( j ers f or heavy industry im- 
R ear. Admiral, a Commander and j the summer is increasingly proved, but they rarely surpassed 
i Cantain are alleged, to hue .worrying, the French employers deliveries and so orders inhand 
rerMirp4 is paval ratings and six federation Patronat savs. did not rise. A recovery In this 

-Lilians board the <W rover [ i 0 a survey of the economy, it sector must await a reduction in 
“l” 1 ' in January and Februarv M j d industrial concerns seem customers' abnormally high 
wh»n a militerv junta rtil^rt . less ah]e t0 CO mbat foreign com- stocks. 


G’-oeer., The warshlo was “moth- j petition at home and abroad It noted a slight rise in orders 
failed ” in the naval bare i f jthan a few months ago because for steel since September, a 
^amis.^ oujs^^AurenS; at^the 1 0 f exchange rate changes and relative improvement in the en- 
^ A '** stronger production cost rises in ginee ring sector, a continuing 


nme. According to the ind'ef 
“n^nt. th“ tortiire included el^c- 
"ric «hocks end beating of the 
irhnnere* c o]e® vdtb iron toiK 
Ahn*it 30 wirne5«*s for th»» 
I’-nreentlnn and 20 for th" 
dpfenc° will eive evidence at 
trial hefnre a navy enurt 
which is evnected to last several 
days. Reuter 



liter Avenue Foch, a Paris ? Autant habiter Ie bon cote. C6t6 droit, qu^nd 
Cote soleiL Cote cinquante. Tbutes les grandes avenues duznonde ont unrion i 
Foch, depuis un siecle, les plus recherch£s sont les num6ros pairs. 


on descend. 
c6t6. Avenue 


Le cinquante. 

Au num£ro cinquante, s’€diiie un ensemble 
nouveau et tr&s fiddle k lAvenue Foch. Avec 
des appartements de 3, 4, 5 pieces dans les 
superstructures. Et avec des hdtels particu- 
liers de 4, 6, 8 pieces dans la partie basse oH 
se m§lent patios, verdure, jardins suspen- 
dus : au total, 4000 m 2 de verdure sur les 5600. 


Voyez la liste des prestations sur le “livret de 
bord" qui a ete ddit6 k votre intention. 


Appartements et h&tels particuliers. 
L'architecte et le ddcorateur ont voulu un 
style “pierre et ton bronze" qui respects la 
tradition de l'Avenue duBois, mais quin'a rien 
de rigide, grace a une conception tr§s libre 
des espaces. Les pieces sont compues pour > 
recevoir mais dans un esprit d'intimite et de 
chaleuz tout k fait dans le gotit actueL 


Silence, SdcuritS. 

Tbutes les techniques mises en oeuvre res- 
pectent point par point les nouvelles normes 
visant k une insonorisation complfete. L’isola- 
tion acoustique a 6td 6tudi6e par un specia- 
lists renomm6, en vue de l’obtention du label 
confort acoustique tant en ce qui conceme 
les bruits d‘impact etles bruits d'dquipement 
que les bruits extdrieurs: Les portes des 
appartements et h&tels particuliers sont mu- 
nies de dispositifs anti-effraction. A. l'entr&e 
du 50, il y aura k la fois un huissier et un gar- 
-dien pour la s£curit€ des habitants ; il leur 
sera possible de rdglementer les acc&s a 
leur convenance. 


a 

France than in most of its busi- recovery in the motor industry 
ness partners. and better prospects for activity 

Nevertheless the Patronajt says and employment in the building 
higher internal demand boosted industry, while it said the chemi- 
by State and local authority cal industry seems to .have 
orders for the public works and passed the worst, 
construction sectors, is die main The patronat survey says de- 
factor of recent weeks- . -mand for electrical consumer 

\ On a general' level investment goods rose hat that for heavier 
Is not benefiting from thenotum. ‘ material remained" mediocre, 
which varies widely in different In the electrical plant sector, 
sectors. activity "in the biggest products 

Demand for light industrial increased but declined in the 
equipment seems to be picking motor, transformer and wire and 
un. probably as a result of the cable industries. 

Government’s financial stimuli to Reuter 


SWISS REVERSE 
INTEREST RISES 


THE GOVERNMENT appears to 
have decided to act against large 
enterprises in Greece which have 
gained a monopoly in several 
sectors of the economy. 

By John Wlckr 

SWITZERLAND'S big banb 
have raid they - will withdraw 
recent increases of 0J5 and €5 
per cent, in in^rest rates for 
three -to-five-m on th -'and ois-to- 
eleven-month " deposits nsp» 
Last Friday the Government | lively. This decision has beta 
appointed commissioners to take ■ taken in view of the National 

mvcam tlm ni<Mi(plnvin1 aMminicfVq. m. . 


According to well-informed 
sources, the Government is plan- 
ning to introduce anti-trust laws 
and to impose Government con- 
trol on vital sectors, beginning 
with banking and oil. 


Closing down these two news- 
papers would lead to greater 
uniformity of regional prrs 
than the merger, argues the 
Cartel Office.' The aportng 
agreement provides for editorial 
Independence of the three new. 
papers. 

A stricter control of fag 
mergers than possible under the 
present law has. been propose 
already earlier and is one of 
subjoers considered In conwe 
tion with the preparations for a 
new revision of the Gonna 
Competition Act 1973. 


mss 




over the provisional administra- 
tion of three banks controlled by 
banker-indnstialist Mr. Stratis 
Andreadis after a routine cheek 
raised serious suspicions that the 
group has contravened the 
country’s currency and foreign 
exchange regulations. 

The. chief Athens Public 
Prosecutor. Spyros • Kaninias. 
■was to-day studying two reports 
'drawn -up by investigators of the 
Bank of Greece into alleged vio- 
lations of currency and bank'ng 
regulations by three banks be- 
longing to Greek banker-indus- 
trialist Stratis Andreadis. 


Bank's having undertaken to pro- 
vide the banks with necessap 
financing to bridge liquidity 
needs at the. end of the year. 

The National Bank, which 'u 
prepared to grant additional 
end-of-year aid if necessary, hai 
recently stressed its policy ofj 
keeping Swiss, interest rata: 
down to their' jpreent low lewLl 
It states in connection with tel 
big bank's withdrawal of te| 
interest rises that it will set! 
that other banks offer the samef 
deposit condition as the 
banks at least until 
December Si. - 


^ ^T. 


GERMAN FEDERAL RAILWAYS 



Efficient but poor 


BY GUY HAWT1N, FRANKFURT CORRESPONDENT 


by 


freight well as man£ automated system* 


A JOB on the railways, in earlier this year, the' Bundes- rarely covered _ _ . 

Germany, and in Britain, was bahn set a target of trimming charges. ' for such things as signalling 

traditionally a job for life. Rail- costs by some DM2.5bn. a year. These difficulties have been and point changing operation*, 
waymen were envied by their Without that programme the further exacerbated by the The Bundesbahii management 
peers in other industries for they Federal Government has esti- steep rise in fuel costs that has has in the past made it dear tbit 
had attained the almost unattain- mated that it would be paying taken place since 1973. There rt would like an optimally 
able. Pay was adequate if not. out some DMlfibn. a year in has been a decline in freight economic network. However, a- 
overgenerous, but any short- subsidies to the railways by 1979. earnings, resulting from the perts believe that this would 
comings in this area were more Despite its reputation foroperat- recession. Goods traffic, which, require a reduction by about baK 
than compensated by virtually ing efficiency, the Bundesbahn in 1974 generated some of the present network of around 
total job security. Perhaps this has made Josses for years. If the DMSJTbn. of revenue, declined 18.000 miles. Politically that a 
security lost some of its magic reckoning for this year bolds this year to an estimated out of the question. But there 


Conception g£n£rale. 

Nous vivons aujourd'Jiui comma il y a 50 ans. 
Ici, au Cinquante Avenue Foch, les cx^ateurs 
ont d6veIopp6 la conception dunouvel "6tat 
de vivre". Le projet a 6t6 6tabli avec le souci 
d'individualiser les espaces et de donner k 
chaque acqu6reur la possibility d'6quiper 
son habitation k son gotit 


Chambres individueUes. 

En dehors de l'appartement des chambres 
sont disponibles pour vos enfants, vps amis. 
Avec bains, dressing-toom, cuisine minia- 
ture. Elies sont situges dans la partie arri&re 
basse de l'ensemble, sur deux niveaux dont 
•l’un est reserve au personnel, 


Esoom. 
and some 
Lare also expected. 


Les details. 

Sur le plan du confort et des fmitions, le Cin- 
quante Avenue Foch r6unit un certain nom- 
bre de prestations parmi les plus int£ressan- 
tes en Europe actuellement Nous sommes 
ici "au carreiour du progrfes et de la fiabilild". 
Cela veut dire : 

• Confort thennique : chauffage electriqiie 
et air de compensation traite (hygrometrie 
en toutes saisons et refrigeration en et e) , 

• volets k commandes dlectriques, 

• variateuis d’intensite de lumiere, 

• cuisines fonctionnelles et bien equip^es, 

• salles de bains ok la pierre et le bois habil- 
lent un sanitaire sdlectionne parmi les meil- 
leures marques du marche, 

• liaison par interphone entre les apparte- 
ments et les chambres individueUes. 


Le calendrier des travaux. 
n est conpu pour que, d&s maintenant, vous 
puissiez vous decider sur les am6nage- 
ments int^rieurs que vous souhaitez - dans le 
cas oti vous en souhaiteriez d’autres que 
ceux prdvus par l’architecte et le decorate ui 


Azchitecte : M. Lassen. Ddcorateor : M. Boyer. 

Aichjtecle paysagiste : M- BedaL 

Soriete de commercialisation : SFGI (anc. Bemhenn F el F), 

23, rue de l’Arcade 75008 Paris. Tdl. 285.4L2L 

For the United Kingdom: Herring Daw 

26/2S Sackville Street - London WDC/2 QL. TeL 0I-734B155, 

63, rue Pieire-Charron - 75008 Pans. 761. 256.07.GL 


SO, Avenue Foch 75116 Paris. T6L 704,60.68. 
ActneUement, toaa les jonrs, de 11 h A 18 h, 
sanf dimanehes et jours UmAm. 

Saafdii de 10 h k 17 h. 

Dans le hall d’accnefl et de veate : maqnettes, jffluui 
et "livret de horf" £diU A votre Intention pezsennolle. 



... . . 


in boom times, but the railway- 
man could draw comfort from 
the thought that his reward for 
a thinner pay packet was its cer- 
tain repetition, week by week, 
until bis retirement. 

To-day, however. West 
Germany, like Britain, has 
doubts about job security. The 
Deutsche Bundesbahn is embark- 
ing on a huge savings pro- 
programme which includes plans 


The choice is either a more economic 
Bundesbahn or more subsidies, and the high 
level of federal spending has come under 
sharp attack recently. 


are plans in hand to shut dwj 
some 600 of the current UP 
parcels depots. Apart 
saving the operational costs « 
the depots, the closures «“* 
enable Bundesbahn to trim 
payroll by 4,160 workers, a 
further 7,780 jobs will ch5app&tf 
as a result of other modem** 1 
tion measures, while concent* 
tion programmes in the corutnsj 
tion sector and workshops sw 1 "" 


CUt Jin nnn 10 ^* fl °5 _ more true, the accumulated loss since DM7.34bn.— a drop of about 14.4 re,ease ^ further 5,230. 


No real indication bn s yet beO 


than 400,000 by about 15 per 1971 will total almost DM14.6bn. percent. Passenger, small freight . . 

cent in all. some 60,000 Jobs These losses have built up and express goods transport g‘ v en of the routes that are* 

will cease to must. Management despite heavy subsidies from the showed only a small rise from be cut « but Dr - Wolfgang Vaem, 

statements that it can be Federal Government. In 1974 DM4JJ8bn. in 1974 to an esti- president of the 

achieved without compulsory the Government ploughed in mated DM4.43bn. this vear The sa,d this summer that the ra^ 

redundancies have signally some DMIObn., and this year the 3.5 per cent increase was well wavs were to be put on 

!« viL S la ^ U ““S figure Is expected to be higher, under the annual inflation rate, 

doubts. The Bundesbahn savings Critics of State-run industries 




— 7 w* uiuic-iuu iciuuolj ica T nki,.,. ^ 

programme, however, is not just se i2e on these mounting losses . aDou . r ® osla , l, ®Y e 


organisational basis. The ! 
Prus ian hierarchial structure 


Labour costs have been a wa _ , n w- r p n r nl?w f hv a systt* 
S. ,n =-i h A B , un ^f‘ which wwldmte It posslbleW 


a matter of trimming the pay- a nd subsidies as-grist for their 

roll. Far more radical measures min. but must admit that the *v - measure , _ 

are necessary to reduce losses Bundesbahn has more than its 2S c °" nt *^ i 1 " , for well over formance . The economy pl“* 
which, despite heavy subsidies, f air S h ar e of problems. Costs '0 Per cent, of total expenditure, he said would ^ake fur J 

S . L TffiigCr - ? “ *S. c ; !>•" ^eeply-m^y. of LSUh 1 •■»»»« Bundosbahn, botw" 


riose on DM4^bn;^ them outside the organisation's a sounder financial fooLin^l^| 


Reductions of services control— while it has an obliga- be maintained despite a 4.1 per wou]d errable it to face &'*£ 
! cu 0LJ 11 tile neCworic tion to provide loss-making ser- ff" 1 - de cllne in revenue from competition coming from 

DM20.5bn. to fprms of t^asport with erw^ 
confidence. 

is Opposition to the plans W® 


vices purely on grounds of social 


last year's 

Although there appears not to need. ' “ ~ DM19.7bo. . 

be the level of over-manning Competition has increased The savings programme UJI1)U ,i UU „ lu L11C . _ 

n y ' ? M P ly Qn 01(1 Profitable long- only a part of the solution to the railway trade union and?# 
Railways, the Bundes- distance passenger transport the problem drawn up by the Christian Democratic 
on S fixation is complicated routes. Fares are frequently Bundesbahn and Transport has so far been relatively ®ot£ 
by West Germany's employment matched by the airlines, and Ministry. It Is understood that However the plans have » ** 
regulations. Some 200.000 of the many businessmen are opting for it will involve a massive in- been outlined rather, 'tf*® 
employees of the railway are a -swift aircraft flight rather than crease in capital Investment detailed The trade 
classified as Beamfe— or estab- a slower one on the prestige which is forecast to- total naturallv is most eoncentf® 
Ushed public servants and are Inter-City services, where trains DM25Hbn. between 1975 and about the loss of jobs. p* rtfc0 ' 
virtually unsackable by law. The come equipped with aircraft 1979. It will call for a heavy larly in a period of high 
sutus goes with a wide range seats, a telephone, and a increase in the Federal invest- employment while the poU*" 
of railway jobs-all locomotive secretary. ment subsidy. If plans are opposition £ more conrenredj 

drivers, for instance, have this Commuter services are a accepted it is likely to rise from its larce number of rural c0» 
grade, but it also extends major source of losses, despite DMSSOm. in. 1975 to DMUbn. by stituents But the choice/ 
through the administration sec- the fact that fares are not par- 1979. In all it will total an esti- either a more economic 
tor, to ticket collectors and ticularly cheap. In 1974, the mated DM5.7bn. and. over the five bahn or more subsidies, and J 
inspectors. commuter network cost the years, the Bundesbahn's share high levS of federal spedjg 

By no means all people in an Federal Government about OF ■ federal investment capital h« come under sharp 

employment category are J3M3.75bn. in subsidies. Local allocated to the transport sector recent?!™* Cutbacks ttflrrfoj 
. . _ ^ 9 £°° ^ services provide vital will increase from the current seem unavoidable, while. ai£. 

administration staff are class!- communications in lonely areas, 6.3 per cent, to 15.2 per cent. same time the massive 


fied as Ang&fellUi. They are particularly in Bavaria, and cuts A vast proportion of the'tn- raent programme, if 

£SSJ .,SS U 5C? , »2£5. S5 L B J£S^J5SS 4 ““[..“5: *«' » ?p“> ' »*• wwi U«m provide ** 


^ b u! sjderable hardship as well as reequipment and technological com'o ordcrsTor imlVstry- 

Nf^ re v^? n ^5 ru ? -SL 1 ! ^i. r a ■ P°^ lca ^ hornets nest, modernisation programmes, lm- The Bundesbahn. has n-- . K 

Afitarbeiter (employee). This whatever the economies that proved points and signallinc hon« that uSniurii i» 4^2* 

indicates that less than half of might be achieved. sj-stems S planned and there inTa DM8 hn i refit br ^ 

J ll b “ hn s staff 7‘“ feel p problem for the j 3 much talk about an integrated This may well prow utopiaft * 

* any redundancy. Bundesbahn is the local parcel control system. It would be a Chancellor HeSnut Schmi^J 
^ be ne< ^ sa1 ?' s ^ice that it is bound to pro- broadly-based, somewhat vague report«i to beUere- 
although ffenmte could be vide. The railways have to scheme for eliminating ?h*» 

retired prematurely or shifted to accept small parcels for local human element from rai^opera- lead ^odert orofi™ ^ ! 
new work locations despatch. . despite the fact that tinne I* urnnld muu m total ^ 


T '■ ' ' , despatch. , despite the fact that tions. It would cover automatic return once acata to- total 

In a plan of action announced handling and transport are ticket sales and inspection as s^Srity for ufe workers. ' 
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Pity the poor taxman.The 
better he is at his business, the more 
likely he is to do you out of yours. 

He didn't actually invent Capital 
Transfer Tax, of course. 

But it has to be faced that, in 
order to pay this new tax, your 
business may very well have to be sold 
when you die. 

Unless, of course, you plan 
ahead. 

And that's where we at ICFC, 
and our associated investment trust 
EDITH, come in. 

We're prepared to take a 


minority holding in the private 
company for an indefinite period of 
tune. ■ 

The cash realised may then 
be used to prepare your family for the 
future. 

It's true we're not the only 
people who can offer you this service. 

But we are among the very 
few who won't make involvement in 
your management a condition of the 
transaction. 

Planning for CTT is only one 
of the ways in which ICFC can help 


the private company. 

Our main function is advancing 
between £5,000 and £1 million at 
fixed interest for periods of 7 to 20 
years. 

To finance new plant, exploit 
new markets, build factories, develop 
your export potential. 

As well as helping you keep 
your business in the family, we'd like 
to help you make it grow, 

ICFC 

Long-term money for the smaller business. 


JDUSTR1AL AND COMMERCIAL FINANCE CORPORATION LIMITED, ABERDEEN 0224 53028, BIRMINGHAM 021-236 9531,BRIGHT0N 0273 24391. BRBT0L.0272 292081. CAMBRIDGE 0223-52126. CARDIFF 0222 34021, EDINBURGH 031-226 3885, GLASGOW 041-221 4453 , 
LEEDS 0532 30511, LEICESTER 0533 26S54, LIVERPOOL 051-236 2944. LONDON 01-928 7822. MANCHESTER 061-833 951 1, NEWCASTLE 0532 81 5221, NOTTINGHAM 0602 47651, READING 0734 S61 943. SHEFFIELD 0742 664561, SOUTHAMPTON 0703 32044, 


v. . 
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Foreign sterling holdings 
run down by £380m. 


BY MICHAEL BLANDEN 


British Rail plans 
to raise fares 
again next March 


OVERSEAS OFFICIAL holdings vious estimate of £330m., and £340m. on oil and miscellaneous 

of sterling were run down by with similar changes for earlier investment, reflecting partly a 

£380m. in the third quarter of periods. The result is that build-up of funds to finance 

this year, but there was no invisible trade is now reckoned North Sea operations, 

general movement of funds out to have brought in some £1.16bn. ^ the same time a net £242m. 

of the U.K. In the first three-quarters of the outflow of private capital was 

Balance of payments prob* year. well below the previous two 

lems of developing countries. After allowing - for capital quarters mainly because of some . *..«• ««i. c .... ----- - - ,. . 

including some oil exporters, transactions, there was a net cur- reversal in the large outflows in; plementing new fares would be under a Government directive 
were one of the main influences rency outflow or £167m. during the oil and miscellaneous invest- [the end of March, but- British that the level of public subsidy 

behind the drop. Whitehall the third quarter, down from ment component recorded [ Rail sa |d last night that no dcci- mast be restrained. >lr. Marsn 

sources indicated. And within £419m. in the previous quarter, earlier. . "'.sion had yet been' taken on the *' *" ' " “ 

the total there have been move- The outflow was entirely 8 na need The committee on invisible: size. .of any increase. 


BY OUR INDUSTRIAL STAFF 

BRITISH BAIL is preparing a best able to bear them and the 
new fares increase which is brunt is likely to fall upon 
likely' to go before the Price popular commuter lines. 
Commission early next year. British Rail is struggling to 
The most likely date for im- raise revenue and cut costs 


British Rail has- said that fur- 
ther rises in passenger fares 
would he essential even though 


ment both up and down by by drawing on the UK. reserves, exports pointed our yesterday- 
individual countries again indicating that there was that earnings from Britain's 

Detailed balance of payments relatively little intervention in grow private l^tatwcW ... __ 

figures published yesterday also 11,0 exchange markets. SLjBton. in the **“*?«■ i three increases in the last 12 

show that the U.K.'s external T he capital position . was 1975. Earnings ifor the first three j m0 nths have raised charges hy 
current balance of payments helped by a swing in the level qujHtere of 1975 amounted to : more t j, an §q p er cea j_ 
deficit totalled some £1 30bn in o f private investment Hows. £7.7bn. an unprovemeni of over 

the flreMtiitemonths of tfae ^ear Owata. investment in the U K. £600m. compared with the figure 

There are now some sims private sector, at £45Sra_, was for the same period last year., 

taking into account thfreceSw well above total f0r the firsI The Qet sur P |us 0D P nvate 

pubfilhed Oclober 1 fiaSrS Suit half of the year.- This, it Is invisibie earnings, the strongest 
the expected deterioration in the thought, represented a return to part of Britan's- * IgJ 

second half has not heen nuite more nonna! levels after the low meats, came to £2.3bn. (cpm- 
as serioS as haS been feareS U™ earlier, this year; and it pared with £2.1bn for the first 
This suggests that the total for included a sizeable inflow of nine months, of 1974). 
the year will be significantly less 


is due to meet Dr. John Gilbert. 
Transport Minister, next week for 
further talks on tbe level of 
services. 

Cuts in the frequency of exist 


than £2bn. 

The new statistics indicate, 
however. that the U.K.'s 
external visible trade has not 
been doing as well as had been 
thought previously, hut the 
balance has been helped by a 
markedly better performance on 
invisible trade. 

The third quarter 


U.K. Balance of Payments 


Visible trade 
current Exports (fob)s 


Other goods 
Oil 1 


deficit is put at £584m., 
seasonally adjusted, a little better 

** P«vious estimate of , m po m ( fob ) s 
£599m., but showing a significant 
worsening from the revised - * 

second quarter total of £343m. 


1972 


8,921 

219 


CURRENT ACCOUNT 
£ million 

1973 1974 lstqtr. 


. 11/«1 

340. 


15,190 

696 


'•U57 

175 


1975 
2nd qtr. 


4.OT7 

154 


3rd -qtr. 


4,452 

187 


Oil 1 

Visible balance 

Invisibles 

Government services 
and transfers 
(net) 

Pr.vate services 
and transfers 
(net) 


-8,933 

- 877 

- 690 


—12,785 -17J801 
-1,281 - 4,119 
- 2^95 - 5,234 


-4,442 — 4,297 -4,636 


- 957 — 848 - 

- 867 - 684 - 


975 

972 


Reserve drawings 

Within the total, however, the 
visible balance showed a deficit 
of £972 m. compared with 
previous estimates of £S29m., a 
change virtually entirely 1 

accounted for by an upward Interest, profits 

revision in the figure of non- and dividends 
oil trade. The quarter included (net) 
the arrival of substantial Imports Public sector — 
of oil production installations Private sector + 
and other equipment For tbe Invisible balance + 

North Sea. Current balance + 

Against this, however, the Net seasonal 

figures for the surplus on In vis- influences on 
ible trade have been sharply current balance 
revised upwards, to £38Sm. for Current balance + 


- 564 - 798 - 880 — 196 — 256 - 249 


The main problem is how high 
increases can be pushed without 
meeting too much -consumer re- 
sistance at a time" of falling liv- 
ing standards. 

Passenger, journeys- -this year 
are estimated to fall' to about 
710m. compared with 732m. last 
year. 

One option understood to have 
been considered Is 


More Home News 
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ing services, station closures on 
Sundays and other economy 
measures should save about £3m. 
next year, but this is only 
nibbling at tbe problem. 

The Department of the 
selective Environment last night denied 


increases averaging 10 per cent., that reductions . of up . to a third 
on inter-City routes. and 17* per in the H.300 orje rail network 
cent on suburban and commuter were under consideration. How- 
fares. ever, it seems likely that a 

Mr. Richard Marsh, chairman, fundamental review is under way 
has said that increased charges and that cuts in mileage may 
will have to be placed on routes prove necessary. ' 


General Accident car 
premiums to rise 13% 

BY CHRISTOPHER HILL 


+ 802 + 862 + 1,094 + 289 + 252 + 


134. 

714 

818 

128 


- .195 
+ 1.591 

+ '1,468 
835 


-* 356 
+ 1,708 
+ 1,566 
- 3,668 


- 134 ' -123 - 


the third quarter against a pre- 


128 - 835 - 3,668 


+ 467 
+ 435 
- 432 


- 226 
- 658 


+ 468--+ 
+ 341 + 
- .343 - 


1 Petroleum and petroleum products. 


+ : & 

- 337 


Rolls-Royce 
may win 
new order 


By Michael Donne, 
Aerospace Correspondent 


could 


ROLLS-ROYCE (1971) 
benefit substantially from an air- 
craft deal being negotiated by 
the German-Dutch group, VFW- 
Fokker and the Romanian Gov- 
ernment Under the deal, 
Romania would build up to 100 
of the new short-range VFW-614 
twin-engined jet airliners. 

Each VFW-614 is powered by 
two M45H jet engines, developed 
jointly by Rolls-Royce and 
Snecma of France, but built at 
tbe Bristol Engine Division of 
Rolls-Royce, near Bristol. Many 
other UJK. companies have parts 
aboard the VFW-614, including 
Dowty Rotol landing gear. 

A report from the Bremen 
headquarters of Zentral Gesell- 
schaft VFW-Fokker said that 
negotiations on the Romanian 
deal were near completion. It Is 
hoped that a deal worth as much 
as DM1 ,000m. ( about £190m.j 
can be signed by tbe end of 
this year. 

The VFW-614 is a feeder-liner 
to- carry up to 44 passengers up 
to 1.000 miles, and for use from 
rough airfields. 


Banks urge changes 
in Price Code terms 


BY MICHAEL BLANDEN 


i v/.r*- ■ *•' . '■ 

THE BIG BANKS are* fik'ely to -'which they have sustained! losses, 
make representations * to the The Price Commission, argues 
Government in a further attempt however, that the Code speci- 
to change the interpretation of. fically states that account should 
the Price Code in line with their be taken of the total profitability 
own understanding of the rules, of the non-interest business of 

So far the clearing banks have n ,l e conc £rmjd '*} 

failed to convince the Price determining the permitted level 
Commission of their case. Some of c “ r = es - a ? revenue from cur- 
banks are going ahead indi- fJJJJJ JE25I!I5 m!£? U d **’ taken 
vidually with applications for “1°;“”!! '^?“', , . 

increased charges in limited ba J e *° 

areas of their business. But they 52"2f*2* Commission of their 
maintain that they have a case 

for more extensive rises. volved 1 ^ 01 ^ ° f Ministers In- 

KSj Meanwhile, some banks— though 

SSSii arajs.ffs.sa' 

account funds. They argue that charges. These would iffpet snmp 
charges to customers should be «uch 5 ^onev ttanS 
treated separately from their bor- iTt£ 

rewmg and lending business. Com.SK iS'SkSSo™ 

felt a case can be made. 

Current accounts 11 is expected, however, that 

any rises in charges are unlikely 
There has been no general to affect personal current account 
increase in charges since Novem- customers, who have benefited 
ber 1972, while those for personal from , a considerable reduction 
current accounts have been cut. in the past couple of years. In- 
So bonks feel they have a case stead they will affect corporate 
for increasing charges in some clients and those customers using 
areas, such as trustee work, in special services of the banks. 


i GENERAL ACCIDENT is rais- mium rating areas and the 
379 [ ing Its motor Insurance pre- effects of the increase on the 
miums for private motorists by older motorist and older cair- 
1.13 per cent, from January 1. will be reduced. .7 

I The increase comes after a Premiums for the DC Plan 
149 ! similar . announcement by the motor insurance administered by ( 
516 [ Co-operative Insurance Society Scottish General, a subsidiary of 
388; last month which applied' to ail General Accident, are being in- 
584 * classes of motor business. creased by 12 per cent, from 

More -than lm. motorists will January 1. 
be affected by the rate increase. Accidental damage excesses 
16 r which the company believes is are being revised in line with 
— 568 J necessary to align motor rates present day costs — the standard 
with inflation — partlculariy the f 15 excess is being increased to 
I rises in the cost of garage re- £25. These rates have remained 
pairs and- court awards. The unaltered since 196S. 
previous rate increase in April The effect of the' rate in- 
wax 25 per cent. creates means that the annual 

. The company, is being scleo premium for. a group I car (for 
tive with its Increases and is example. a'Leyiand Mini) will 
amending its premium discount be about £37 next year in the 
allowances to. the effect that lowest premium rating area 
some policyholders will pay assuming 60 per cent, no-claim 
more' and others less than the bonus. 

13 per cent, level. In tbe Central London area, a 

In particular, Somerset,'. Nor- comparable insurance will .be 
f0lk_5ind- the /City of York, have, about g? 1. These. rates apply ta 
been;-' redesignated . lower • pre-' a motorist aged 30. . • 


• NEWS ANALYSIS— EXTRADITION 

Out of reach of law 


gY GILES MERRITT 


THE ACRIMONIOUS wrangle Ireland's High Court 
last week over the fa to of Miss extradition orders 


t tu quash to send IRA activitlsts , 
granted at average >entences of dne *5 


too district' irnurl level, and m the ^ 

confused most people’s under case of the sinpSe orLcr that was “ A l ’ rd °* a CW 

standing of lrcland5s position on allowed by the High Court an bupirimcndLnL 
extradition but the four Provi- appeal ha.s nuw been lodged with c f L 
sional IRA men cornered with the Supreme Court. The xa.-d nSypti 

their two hostages in a small majority of the warrants have CH 

Marylebonc flat are clearly in no been issued by the Royal Ulster 
doubt. Constabulary. 49, in all. and a 

T»>«»ir cfomand for safe oas- number of these ca«es still have 


Their 
sage 


The extradition tangle 
been no heip to the Irish 
they 


-ir demand for sare pas- number ol tnesc ca^es suit n»t lius as they waxe unremihiS: 
to Ireland is based quite appeals pending. There »* liiw war acainst.an IRA that m 
simply on the fact that as the likelihood that tnr Irish courts milted (u Utc downfall 0 r J* 
law here stands they would then will rewrse the many precedents „ wnns u„. •• Dublin 

i SMC? 


be beyond the reach of Scotland already set. 

Yard and the BrUisli courts. The 19->‘ umvcntnm, «»T 
The Dublin Govdfniuent would course, was not designed with ln Critam and X. Irelanii 
doubtless refuse to accept them the problem of IK A terrorism in Iinui . threaten the « 
Ireland. Their bargaining mind — particularly the problem lt f the State, and it 


gambit nevertheless spotlights posed l») the vase with which a j,„ „f 


^ was wiu, jjJ 

The legal constrictions^ under punmen have been able to slip Imnu3 jiy unsatisfactory 1 
which the Irish authorities arc acre s the border to the wfc both enu nines ’aareM 1105 

forced to conduct tbe fight haven " of the Republic after lhe 1H7a Sunningdale toS 5 
against IRA terrorism. committing crimes in Ulster. p aM *■ ( W m ” anti-terrorist i# 19 

The point was underlined that provide for throw — 

further. -last, night when Joseph . f'qfumoilA 
Patrick Uilhooley, the IRA ^4tl«iIUgU,C 

suspect wanted by Southampton 


of criminal ofTenees to bJ^S 
In the country of arrest ^ 
.- ... - __ Providing fugitive offenders Thus, Provisional IRA boiuh#T, 

police m connection with a nam- could he tried in the ReS 

ber of explosions, including the Ireland, they go free. Tbe for offences committed n2*5 


bombing of Mr. Edward Heath's — that" have tho border. ^ ^ 


committed norih^/ 
«•. Similarly, tin 
hers of the Protestant 


allegedly gone unpunished is a hers, of Tne Protestant uoa 
rel eased on b - ^ ” daunting one. Last year, for P r, '‘ a ^‘ who rncemiy 

.1’. ... . app ealin g . aTamn i P cases dismissed by the bombed Dublin airport anil Hu, 

f hat^wa s^atio wed*la weei^bv^a MwSS^i neluded that of « Justice Minister Mr. PaR 
la “ l week by * Rnisin McLaughlin, a young Cork Cnnnev eomplamed. rctreitnj^ 
strict court. -woman charged in the North with the ' safe haven of ULtfm* 

xt the murder of three British would he tried in N Ireland 

JNO SlICCeSS soldiers in Belfast’s Crumltn „ In spllo of fierce crlriefan 

Road, while another. Mrs. Rita from the Fianna Fall opposibon 
In recent years, there have O’Hare, wanted for the shooting party of its M iincnnstitutinnaiiiyt 
been 51 applications for the 0 f a soldier m Andcrsonstowo, this Criminal Law Jartsdictui 
extradition from 'Ireland . of was freed because tbe extradi- Bill will probably, become b« 
terrorists wanted to face charges tlon warrant was found not valid, he Tore Easter, at which point tin 
in Northern Ireland and Britain. Often, though, the terrorists British end. enaried in Aung 
Not one has resulted in the who enjoy political immunity this year, also comes into font, 
return of tbe wanted person. from extradition are eventually For ail its drawbacks— ft cnnld 
Under the 1957 European jailed in Ireland under the be a slow and rnindemu system 
Convention on Extradition, Republic's draconian Offences requiring teams of lawvcrs nd 
signed by 15 member countries Against the State Act, usually an judges to cross the border lb take 
of the .Council of Europe includ- the charge of being a member of depositions and hear crifove, 
ing the U.K. and Ireland, extra- an illegal organisation — the IRA. and Mr. Merlyn Roes- N IreUirf 
dfcfon is ruled out if the offence In contrast to the judicial niceties Secretary, recent I)- called it 
Is either political or connected that make extradition so difficult, “second hc'C tt will etnse nie 
with a political offence. Ireland's no- jury special criminal lejal loopholes that to-dav nuke 

The pattern has been for court instituted in 1972 continues extradition well-nigh impossible. 


Domestic appliance makers 
fear wide-spread lay-offs 


BY LORNE BARLING 


Sir Arnold 
Hall wins 
Hambro Award 

By Michael Donne 

SIR ARNOLD HALL, chairman 
and managing director of the 
Hawker Siddoley Group, has 
been chosen as “ Businessman 
OF The Year, 1975 ’’—the 
Hambro Award. The presenta- 
tion was made at a luncheon 
yesterday by tbe Earl of Derby, 
chairman of tbe selection panel. 

The award was made in the 
ligbt of Sir Arnold’s “courage 
and commercial discipline which 
have turned Hawker Siddcley 
into one of the most efficient, 
technically advanced and profit- 
able companies in a highly com- 
petitive world industry'." 

Sir Arnold has achieved dis- 
tinction in both academic and 
business life. After working at 
the Royal Aircraft Establlshr 
nuent Farnboroueh. during'the 
war, he became the Zaharoff 
Professor of Aviation in the 
University of London, before 
returning to the RAE as its 
director. It was while there that 
he led the technical investiga- 
tion into the Comet jet disasters. 


Law Commission seeks 
contract law changes 

BY A. H. HERMANN 

CHANGES in the law. govern- Because be is in breach of 
ing payment or restitution of contract, the other party can re- 
money paid when there is a tain the benefit of his work 
breach of contract are proposed without having to pay anything 
Unlay by the Law Commission, for it The Law Commission 
The' -provisional recommenda- proposes that tbe party in breach 
tions of the' Commission in a should be paid for the work by 
working paper deal with situa- which the other -party benefited, 
tions when there was part per- If nothing was paid in advance, 
form a nee of the contract and the party ip breach should be 
the present law is unfair to one provided with a new rem«Jy 
of the parties. enabling it to claim payment fur 

. partial performance. If. hnw- 
The paper u one of several evert jj, e money had been paid in 
which tbe Law Commission ex- a( jvance. the party which paid 
pects to publish as a basis-, for fQr ^ work which was ,i OI t-om- 
a general overhaul of the law of p1eted should. - as an iltcreative 
contract instead of the origin- t0 damages, be entirijd to Die 
ally intended publication of a rcsrftntion of the monev piid in 
draft contract code. excess of the heneflt conferred 

As much work has already i n much teh same spirit it is 
been done on this code, it is pos- proposed that someone who in 
sible to assume that there will good faith sold goods which did 
be a unifying concept behind all not belong to him— -for example 
the working papers to be pub- a motor-car acquired from a hi re- 
lished in this series. purchase buyer — should not be 

The first problem with which required to return the full pur- 
the Commission deals in to- chase price whep the gonds are 
day’s working paper is that of a returned to the rightful owner, 
man who undertook to insial He should be entitled to retain 
central heating, but did no: do an amount corresponding to the 
the job properly and the system free use of the car for the period 
bad to be put in working order during which the buyer bad it 
by someone else. before learning that the sale was 

Though much of the work nor valid, 
done was useful and remained Lcuo Commission Working 
incorporated in the final Instai- Paper No. A5, Pecuniaarv Resti - 
iation. under present law he is tntion on Breach of Contra ft. 

I not entitled to any payment. SO, 95p. 


DOMESTIC APPLIANCE manu- matic machines, which make up yesterday that it was obliged 
facturers are seriously worried the majority of overall sales. take tenders, under EEC rega* 
that unless some Government It is estimated that the cost of Tions, from Curaraunlty counimj 
measures arc introduced to boost .automatic machine imports to “ also a . ,rae “ to S lve va| ue ftri 
domestic demand for washing DJC balance of payments so' 
machines, there will be wide- ^ tiiis year u £25m. In terms 

spread lay-offs and redundancies employment, assuming an around 5 Der cen . nf n , , 
early next year. industry average output of about 

Although demand this year has fpnrescm abou t 2.M0 iohs turers are not unanimously 
apparentiy. bgen stroQg. iL isfeit K Lt 2,500 30bs favour of import controls, tf 

that the" U.K. market has been . , . believe that some action raw 

considerably distorted by the . i Jij ,e v orEcafi i Sk a I.JF lp0 ? rta for be taken to avoid disastrous coa 
effects of ^ per cent VAT— P 7 ** around 3=0,000 units was ditions early next year, 
which created artificial demand times the volume recorded a reduction of the 33.3 pel 
before its introduction— and by before ni. in value terms, cent, minimum down-payment t 
other factors such as the recent imports of automatic machines regarded as the most effect!* 
strike at Hoover. were worth £2 .3m. in 1970. way to assist the industry, its 

In thp na<T few weeks there According to industry figures, felt that a 15-20 per cent 
rt<- n tbe share of imports has minimum deposit should hecont 


have been signs of a marked fall- 
off 

whose stocks are 
and from the -public. 


in demand from retailers, 

at a high level. J 2 * 


year. The foreign share of the con umer spending, 
automatic machines market had The violent changes in both 
AJthoagb the pre-Christmas „ one from 41 per cenl during VAT and hire-purchase controls 

n January-April this year to 44 per in recent years are regarded as 
penod for washing machines- for May-September. extremely damaging, due » die 

Ilf w. i a , S .i been Particular anger has been enormous effect they hare tad M 

markedly lower than usual. expressed over Electricity Boards demand. 

Further, there is increasing marketing Italian made machines The industry argues that Gov- 
concern about the level of under the Electra brand name, eminent must be to blame for the 

imports, particularly of auto- But the Electricity Council said long-term effects this has had 


Reflation pamphlet attacks 
Labour economic priorities 


BY PETER FOSTER 


Airlines begin new talks 
on agents’ commissions 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

THE WORLD'S scheduled air- figure they would . get an addi- 
lines yesterday began a new tional 4 per cent, commission, 
session of talks in Geneva aimed A third part of tbe overall 
at settling the controversial I AT A scheme is to establish 
issue of how much they should new -conditions for' the “bulk 
pay their retail travel agents. selling ” • of tickets — such as 
The agents, of whom there are through tour organisers' or other 
many thousands responsible far air transport ‘Vholesalers." 

selling most of the tickets for ■ 

the member-airlines of the Inter- 
national Air Transport Associa- 
tion (IATA), now get 7i per 
cent, commission, with 2} per 
cent, extra if they sell inclusive- 
tour tickets. 

The LATA members are con- 
sidering a scheme whereby tbe 
basic commission would go up 
from January 1 to 8 per cent., 
while maintaining the IT com- 
mission of 2} per cent 

wnrL a n^a nr ^r?f»H X ' e nV 7 ^finS ATTACK on the Labour from higher and higher levels of defence expenditure; 

tif-irAt Party's economic priorities and a taxation on incomes which emphasis on prestige and high 

sal** 15 mcen “ ves t0 booal “ cket call for reflation backed by remain stagnant, or even falL technology; unrealistic propplm*- 

rtn- m« is that th» nppnts import controls feature in a new in real terms. up of sterling; joining the EEL 

should b?civen a tari5£4fy, of SJUSi!,*! w? rom ^Labour sweeping criticisms of the on ‘’disastrous’’ terms for 

llfl per cMt of their previous J™™. Fminee and Taxation Labour Party for its acceptance Bntiuns balance of payments; 
vMr’B h..Sfn«s— and tea? for all Association, published yesterday. 0 f p'oor levels of economic per- reFusing to impose import con- 

tickets sold in -excess' of that- Th® pamphlet, written by Mr. formance arc combined witn a {jjjj *5i rn J"S 1 1 , 1 ® 

-■ -- ; John ' Mills, expresses the view condemnation of its priority of through wrongful fl?ca} and 

that the UJv.’s present economic redistribution at the expense of monetary policies combined with 
and political problems are a growth. failure to promote economic 

direct result of wrong political " An enormous amount of expansion 

decisions based- -otr incorrect energy has gone into deciding ipe solution is seen in con- 
priorities and faultv analysis, how the fruits of our economy trolling imports of manufactured 
, . _ - . . . . ■ “Greater emnlitv i« not an should be divided, but the battle an f semi-manufactured goods. 

MR. ROGER PARKER, QC, told had he had the slightest '•JJJS, JJL *J! on this front has obscured the reflating the economy and "un- 
tho court of Appoai : yeiterday 'suspicion - that It would lead t0 ' the Vest of times ^u^ah the need to ensure that the overall winding ” the subsidy structure, 
that he had not intended in any leading artldes in the Press ™ sueeest? moves In this total resources available were , These measures would,. It is 
way to threaten the court while “4°® „ lhat th . e Home Score- ^ . are^rauch more likely growing as fast as they should feU - lead . to a consensus among 

apeparing on behalf of the Hom^taryor. anyone. u his depart ^^oo ^ ^ucn more UKeiy hairp been trade t0 awept pr0Rres . 

Office in the “ overt app lag TV' iad instructed him to SjaS nSoureM "P*** hav . e beeo no Rras& - sive i y J?JKf - w4fte increases afi 

licences case. 1 'hope ibatThave said will Eb one rte hi™ tor higher Productivity increases. ■ 

If anything he had said auccp ffl P T" income is static or declining." economic growth. and no . U rapidly rising prices arc 

sounded like . a threat, he 525? exoneratlnR my '* ~ " r ™ marches from Trafalgar Square inevitable, whichever policy 

accepted personal responsibility su^tio?^ u* ^dVd S wron? 1 programme ^ areas suc^m ln protes i. that , our national, options we so for. they are much 
anri 3 nninnia«rf £f?S I0 “* m n «rong, I J J". * ' resources have been mefficientlv more bkely to be acceptable If 

aP r 0 i°rri l nl« 1 ^fn d benefii^denpnd^rrfirlaflv^nn a allocated. Increased economic accompanied by a rising siandarri 

Lord Denning said . We have ocnents depended crucially on a output is not realiv the stuff uf of livinn than bv onp which is 

_ . . _ no doubt on what was said and larger tax base rather than ideolog i ca I debate " fallinc " 

Justice Lane that be would have that my note was accurate. We higher taxes. ej x “ ma i or wr A n a deci'inn* ” n t h, c-mr k 

BiaaAfiaw.- jbi. w«jb fssSFJSSE: SSLSS- 


over- 


TV case comment apology 


and apologised.. 

Mr. Parker told Lord Denning. 
Lord Justice Rorkili and Lord 


Kina probe 
‘considered’ 
by Trade 
Department 

By Michael Lafferty 

THE APPOINTMENT of 
inspectors under section 165 of 
the Companies Act to investigate 
Kina, the East Anglian engineer- 
ing company now in receivership 
and which holds two Queen’s 
Awards to Industry, is being 
considered by the Department of 
Trade. 

Suffolk police recently con- 
firmed that a -report was being 
sent to the Department recom- 
mending that action should be 
taken under Section 109 of the 
Companies Act, 1967, to seek 
more information from the 
company- 

HP deals 

They- have been investigating 
hire purchase deals worth more 
than £100,000 between Kina and 
some finance companies. 

Kina manufactures high- 
pressure water spraying equip- 
ment and its shareholders 
include the M and G unit trust 
group and several City stock- 
brokers. 

The receiver, Mr. Roger Cork, 
of chartered accountants W. H. 
Cork Gully and Co., who was 
called in by Barclays Bank — 
secured creditors for £400,000— 
recently said that Kina was 
“almost certainly Insolvent” 
when it received the Queen's 
Award in April. There was now 
a deficit of £im., he said. 


Businessmen ‘chosen 
as terror targets 5 

BY GILES MERRITT 

A CLEAR THREAT that foreign Before being silenced b? 
businessmen in Ireland could be court, he charged that the Ida 
singled out as targets for kid- Government contained sing* 
napp^iand murder by Provi- ”^"5 for 
sional IRA militants was made bankers and multi-national cos- 
to-day by one of the principal panies that are the re.al owner* 
figures in the Herrema abduction of the country to-day-" 
se. 

Mr. Eddie Gailacher, who with Denied 
Miss Marion Coyle held Dr. Tiede Gailacher then asked for tojj 
Herrema, the Dutch industrialist, insisting that people accused w 
at gun-point for 36 days, this run re serious offences tb> D 
morning made it clear that the napping had in the pasi b«* 
kidnapping was deliberately granted ball under a Supren" 
aimed at undermining the Court ruling. The 
Republic's foreign investment adjourned for two houre. W 
programme. He lolJ Dublin's when it reconvened his reqig 
anti-terrorLt Special Criminal was denied on the grounds IW 
Court the campaign was aimed he had already escaped w® 
at several hundred top bankers Portlaoise Prison in August V*- 
and industrialists resident here. Like Mar|on CoyIe> whD bjj 

n„„ l„ii„* appeared immediately before * 

Line bullet the special Criminal C<J“A 

" By using one bullet at Gailacher was ron* 8 * 1 *® ^ 
Monasterevin a month ago “ he custody until January 14. 
said in a carefully prepared state- Prosecution made it clear, . 
ment, “we could have set the . tha1 fa- 

irish economy back ten years, Gailacher are likely to 
had we chosen to do so.” t hcr charges. , 

Then he threatened: "To- The Assistant State Sphc ll j 
morrow, by using six bullets, our emphasised that preP a . | ' aU0I L o 
comrades can quite easily deal the complete case ajcainsl 
the country a crippling blow has to date heen held op ofrlj 
from which she will never Ilerrema i. absence on a o ow “ 
recover." holiday 

Refusing to wait for the Both are charged, at 
remand proceedings to begin, with three separate offences. »v 
Gailacher read from a hand- of which concern illegal 
written statement. possession. 




NEW TELEGRAM 
SERVICE 

For the Bret time the Post Office 
is to provide a FirsI Day of Issue 
service on the Introduction of a 
new greetings telegram design. 
The occasion is on Monday, Febru- 
ary 2. when a ■“ Com ‘Mg of Arc" 
design Is added to the range of 
greetings telegram forms 
Customers can order a First 
Day “Coming of Age” telegram 
from January ZS up to the close 
of normal working • hours on 
February 2. Delivery will be by 
post and the charge will be £1.08 
(including VAT). 


..A 



Three in 8 fires ‘arson’ 

ARSON in Britain was happen- number of serious fire* 
ing on an unprecedented w *re started - deliberately ^ 
scale and was part of the “ grow- from 34. costing £1.40^ 10 [ SJ 
ing menace or vandalism,” the costing fi4.ini. The 
Fire Protection Association said s&. v s it cannot foresee 
yesterday. imprnvemoni for the l* 1 

An investijation by the associa- **?*?*- annrive * 

lion shows that at least three out . - A fi r ^ ra, ® Cr can r _ w miatil 6 
Of every eight serious fires are ^moness of more in a few fife- 
started deliberately and that H* an .? ^ 0lJt t *' ievcs 

.e«no ind^ are ^ a, rS * 

In the ten years from 1964, the in 1973. 


_ • - - * 
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can reveal some surprising facts 


Like the hidden inefficiencies in your production 
system. Inefficiencies which are present because 
most factories were designed in the days when 
energy costs were low. 

For instance, you could be paying 3 0% more 
than you need to if your factory heating is not 
sufficiently controlled. And are all your hot water 
and steam pipes properly insulated? If they are too 
hot to handle you’re losing money. And more 
money’s being wasted if compressed air is shooting 
out of holes in the pipe. 

However, you can put a stop to all this waste. 

The first step is to measure all the energy you 
use. Month by month. Process by process. Product 
byproduct. Relating the consump- 
tion to the output. That done, you’ll 
have a base from which to begin to 
budget. And then you’ll have an 
idea of the savings.you can make. 

Why not start by looking round 
your factory together with a free 
' booklet we’ve prepared entitled 
‘Energy Saving in Industry’.. To get 
your copy just send in the coupon. 


To: HMSO (S14B), Cornwall House, Stamford Street 
London SE19NY. 

Please send me -copies of ‘Energy Saving in industry 5 . 

Name — — — - 


Company. 


Department of Energy. 


I 

I 

k 


Position. 
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• DATA PROCESSING 


EDITED BY ARTHUR BEHHETT ARB TED SGROETERS 


• TRANSPORT 


Steel teeth transmit high power 


rrt t " cased on me scienunc ians 

I PPIPhinP’ VSPC operates as pai 

X IBM's virtual storage oper 

systems and may be install! 
T^fAfTTOm ISM System/370 Models 

program and above. 

r G IBM. 101. Wigmore S 

. techniques asr VV1H 0AB (t 

PROGRAMS that offer direct 

access to computing power for f hpQAAT 1 TO 
people with no previous data V^lituL/vl lv 
processing skill .have been writ- x 

ten by IB II United Kingdom. _ x n 

Virtual Storage Personal Cora- Um | f j A 
puting (VSPC) makes it possible O 


m. competition, it 1 was becoming 

m necessary for all depots to have 

“J S 'ST company ^Intended 
IHnASd 1 «ora£ operating g* *W»jg» “£ “J 
systems and W be iartalM W-weeklv Sfrt! OF the other 
IB ? System/3i0 Model. 13S depn[s _ However, with the hiph 



for Electrical 
Trunking 


and above- Street volume of data/diy (some IM.GOp 

T J2J; 10 wtTf V i?SS? foiSi individual items), the Impracti- 
London, W1H OAB (01S3S ^ ^ of such a 


offer direct 


CAKIAH 

twjnxwq Ub, 

CONWGTQN Rb 

SE«7LL ' 

TELOhuzsna 


puting 


■-' AFTER years of research and of the steel blocks and its speed occupying much space, this sible space available in the roof nrtrr^nt^s ^tech- ♦'vi-i /■wvn-P'1 /"*V» Pk 

■ development. Van Doorne's differs only si ighUy from that of tough transmission is suitable where goods cabinets, hoppers t o use ITllLrUIlLIlC 

■Transmissie B.V.. of Tilburg, is the steel blocks. for many applications. and bread compartments are £•? » 


- Transmissie B.V., of Tilburg, is the steel blocks. for many applications. 

. launching the new vehicle trails- fn _„ j TaT , sn ,| M -fl *___ Van Doorne Transmissie, 

gS“ n t it /^ n ^ ti wo f^ E r™ o«“«°^lock ”»3hefby ^ 

Designated Transmatic, it is com- U j rust> they do not need to be 
; pleteiy new «rstem for the trans- Unked t0 each other and thfe X /Till' -PI ^ ^4- 
mission of potn low and high out thrust is distributed over die MM I K TlOflt 

- puts and suitable for use in rare, entire width of the steel blocks. 1VAliJV - LAV - ,at 

. : commercial vehicles other trans- For ^is reason and owing to the - , 

-■ P° n cqujpra® 111 and industrial fact that is used for the V| o n ppnfTCll 
power units. blocks, wear and deformation are lido vvllLi d.1 

Transmatic is a variable speed reduced to a minimum and 
drive unit featuring a V-shaped considerable forces can be /vnvimTint? 

"steel block belt and two pairs transmitted. s£dIlHWa.V 

of conical discs. All previous Moreover since the steel ° ° J 

systems of this type have em- blocks are short and fitted in CALLED THE Thruline, a 

ployed rubber belts or steel direct contact with each -other, delivery vehicle which combines 

- chains to transmit power, where- a large number of steel blocks an advance in milk float design 

. as : the Transmatic is equipped are j n contact with the discs, with purpose-built compartments 

- -with a belt, the steel blocks of There is a large area of contact for non-milk products has been 


system were soon realised and cat*- and s£« 
an alternative was sought. Thos. Sgi tense* 

Ward's computer department con- J***j?£i TEl -0hM*e*si 

eluded that microfilm would pro- 

vide the optimum solution. — .. ^ 

Each evening, specially for. T TVi-J V 

malted tape produced using LJIIllCVCl O 
Euro corn's software is sent i« 
the Manchester COM centre, xL ir J 

where it is processed during the tlUlLl 

'fly 8.30 in the morning, each WHAT WILL possibly be 
depot has a microfiche copy of most sophisticated 360/RS io»aL 

_ « * ■ - ■ _ ■ _ I _ _ A. TTL.v litinn in Vlirnhu kn« >. ~ ~ 


iui solution. ■ ■■■ • i 

produced ^ using Unilever’s 


ior many apuutauuub. <u«i ----- , n> 

Van Doorne Transmissie, fitted. A compartment behind ? “E?™ ttuudtita CONSTRUCTION equipment divi- depot has a microfiche copyof 

Tilburg, the Netherlands. the cab can be adapted for computer. means that data Sheffield-based Thos. W. the updated spare parts list. The l3 ? ,0 . Q ,n . Europe has been cj#. 

carrying goods or a passenger “« SSS^S *ET™ S \Vartis S the COM irvice tape, original film and any copies missioned to Jmlwer Con,^ 
AiT1Vfl««+ ‘ UPertSOra - felP^ve'^'v^f/bS^ piov^^Eu^DaU ,o r^ired are r,.ur„od •"“„”« *SJJ» 

Milk float “VSS&V of SO scat is Pfobloms. _ , „ f £*£“ “SSSf-m* hav.ni:_,he _honoflt wh> 


“•oSSTSS^ Of - float is S®S “iSSf-lh* having the honvfl, SS, 

-aw^ias w^sss sSZ 

mg circle is 31 fttt rnd loari- ‘"Kb .“user " He 5.5* manonlinecann SSJSSr ^ froln over tno hnnts/ oil AMS ii.on.or,- 3W/95 !{ fig 

mum gross weight 1 5 or 85 cwl u |,' ^ nu ter system day to print out the* spare parts byte epu wiih peripheral equj^ 

can use existing data flies or purer syswn* m nu-tii that includes ToIptVkL 


Precision 

gearboxes 


create new ones; use programs _ Consiruotion__ equipment divi 


" dav to print out the spare parts byte epu with peripheral equjn. 
;i- list to approximately 2U minutes/ ««ent that includes Teles ^ 


.as the Transmanc is equipped are in intact with ‘the discs, with purpose-built compartments gVail/UAVd programming languages which «des an after-sales and spare ;" ha bivman vtmes more. and most of the periitfaS 

■ with a belt, the steel blocks of There is a Lir?e area of contact for non-iilk products has been t . tt _ he can use to phrase insriuctions parts semce. n ^ Tr«1\I sr.b<t- ^«ipniem at The Watford S 

: which transmit force by thrust between the sreel block belt and developed by Crompton Electri- IMPEX Electncal, the U.K. to the computer: VS A&L — an Inventory control of spare Eurocoin Data i f COM sub.i afe ftls0 Qn 1(}ase watn 

The conical discs are adjusted by th e discs and the specific cars (a Ttawker Siddeley com- Philips motor division, has pro- easy-to-Iearn language for the parts is earned out via the com- diary of the National 

a new hvdraulic system. n™«i.r a ie thn= rain, n.nni r.mwn Avenup. Dnkps- duced a precision ovoid sear- non-specialist: VS BASIC — pany"s I CL 1B03A. stock position minster Bank) is based m naniramuA 


a new hydraulic system. pressure exerTPd is thus rela- pany), Crown Avenue. Dukes- duced a precision ovoid gear- non-specialist: VS BASIC— panys ICL 1B03A. stock position minster Bank) 

The Steel block belt is the most tively low. reducing wear. This town. Tredegar, Gwent NP2 4EF box which is availabjejn ratios widely used by non4)P problem oF each depot being updated Rickmansworth. 

^.'important part of the new trans- favourable power transmission (049525 2921). _ from 125 : 1 to 15,0M : 1_ as solvers; and VSPC FORTRAN— every evening. With increasing mansworth <43.3. 

- r; mission. It consists of a set of condition and the use of a strong,. This electric vehicle, (battery standard. These ratios give final 
endless steel bands on which flexible guide 'belt enable a very powered) dispenses with half the drive speeds of from 2 r.pjm. to 
V-shaped steel blocks are favourable relationship to be driver's cab and uses it for load 1 rev./hr. when used with an 

i. threaded These are separate nhtained. between the size of the space, providing maximum deck- Impex 250 r.pm. synchronous 

-=• from, hut in contact with, each diecs and the torque to be irig, and running a gangway motor. Higher or lower ratios | 

other there being no clearance transmitted. through the middle of the load are available to order. 

: between them. The set of steel a simple hydraulic system pro- from front to rear. , . , The gearbox, which wiU also 

bands serves to guide the steel vidog th „ pressure required for Several advantages are claimed accommodate motors of the 

blocks between the pains oF transmitting power and adjust- f( * ^ de f 1 8 IV - S^p-on f «°t Impex low ujerda DC range, has 

- discs. inethf* conical discs AvUidis- 3X1,1 rear entrances and a central the normal shaft and fixing point 

- rm. t-Tin S rH~.r/.n gangway provide covered access configuration and is .of high 

Th* blocks are damped placement of the discs enables t ^ and goods. Driver instrument quality. Tt has steel 

between the discs and. owing to Stigue is minhnised as the end plates andioulded nylon 

vehicle allows all round access cover. All gears are precision 

- forced outwards. This tensions belt on the driving and dnven tQ ^ load bending or cut, on hardened .steel shafts 

’ f?£ti?na d i e m*«inn th MYin Varyin8 ^ tranS ‘ stretching and dispenses with rotating in sintered bronze bear- 

-■ StUSUfJ -2J "2 ILi Tb» misslon rat, °- the need to' shuffle full rates mgs, factory lubricated for life. 

Combination of the steel block from the centre of the deck. Freewheels and/or preset torque 
l belt and a hydraulic control Driver visibility has been clutches can be fitted as optional 

penpheral force by thrust in a sys t em has made it possible to increased, including unobstructed extras. 

• steught line from the driving realise a very compact stepless rear vision even when the Impex is at Market Road, 

- discs to the driven discs. The transmission. Capable of high- vehicle is fully loaded. There is Richmond, Surrey. TW9 4ND. 

guide belt follows the movement power throughputs without purpose-designed, easily accesr (01-876 8202.) 


’SB 


9 KVeETALWORKBN^ 


© NAVIGATION 



Removes 

sanding AS|:«»M sa f etvo f' ' iStsSiS 

aauumg 55 f iCL ' V U1 fe.KS 

dllSt “.rale a!m“p?er™gaS. end °' air tiaVCl inf0r ' 

IN THE latest version of the ® ne . version produces a hydro- w ' Y V/A manon. 

Hutchins 900 DF pneumatic gen/nitrogen gas mixture from THE FRENCH Civil Aviation ^* ri 2*?5 ed 

industrial orbital sander, dust is a . l il 5 1 uld . ammorua feedstock, Authority, Service Technique de 111 , turn 1 . by Efound station 
collected at the point of creation, suitable for use as a reducing j Navigation Aerieniie (STNA) S£ d re P lie ^' srit * Pulses at 5 GHx 
between the abreeive paper and amospbere A small amount of ^s Seen eatbeting infnrmaUoi 

thp work fiiirfarP EUXliiarj 1 fll?l Is US€Q tO CFSCK • ■ • j j -_ p# _ j Turi A — 01 tXllS WUISIIUSSIOD ATG XXIGflSUrGQ 

Holes are punched in the the ammonia in a specially- SndhS^Srtem Wl]n ^ to Prth by ^ ® rou ?. d ' baaed . “torfero- 
standard 41 x 11 inch abrasive deigned reactor. . rtdettL bSlsfor asubSJlon meters “ d dtata »“ 18 J demed 

sheet with the piercer provided. v This resulbng gas may be ™*»? A^Weither SSraSn! from *** mess! « € go-and-return 
Dust is sucked through these burned in an SUV generator to ™ "j 1 time. The ground computer con- 

boles and. along a flexible pipe produce an excepUonally pure JJSJ&Jjf ^ dShori^ HlCAD verts ^ POattou information 
into a cloth bag or dust unit, supply of nitrogen. Free of carbon J™®® ThfSSei SohmidhR a into rectangular coordinates and 
No extra running costs are in- monoxide, carbon, dioxide . and AWOPL ibe panel is cno^ng a these are ."transmitted ^to thcatTr" 
volved as waste air from the hydrocarbons.. ' ijSSSf craft via the link. The airborne 

motor exhaust is used to create Hygrothenn Engineering, J. e i rr computer generates guidance for 

suction. Botanical House, Botanical 0 >, conventional straight approaches 

The basic 900 machine is made Avenue, Talbott Road, Man- axrports throughout the an j f or the .segmented 

in the U.S. and modified in the Chester M16 OHl (061 872 6861), world. approaches likely to be required 


by 0.75m. by 2.0m. high, .and the 

6300 unit occupies a plot area of I TTI [j | || Vlil 
only 3.80m. by 2.3Sm. 


IN THE latest version of the 


by CH and an airborne computer 
by SFENA. 

It is foreseen that a digital 
ground-air data link is likely to 
be required for air-traffic-control 
in the future. The system makes 
use of such a link for transmit- 
ting landing guidance infor- 
mation. 


•tit. r mcnampsieaa noaa, wok- r-r-i . 

xs Bcrks - RGu 3RA f0734 Turret mill 


Inert gas 
on demand 


from Italy 


UJC by SECO Engineering Co., Mallard Research Laboratories jn the future. 

412 Finchampstead Road, Wok- rv-i . --,1 has designed and built 5 GHz air- a sncreFsftil flieht uroeramme 

kgtom. Berta, RGU 3RA F0734 Y n riCt miH b °d ne ■ «.°? » r ° IM<I . trmmltter, A ^ p „ 

. i uiici mm - 

Inert gas from Italy ' SllSSS ^ S 

XXAV/X c O 14,0 , , MADGE approach aid, currently accuracy has been 

1 | LATEST addiuon to the Italian- heing developed by The MEL j^ea^red 

nn dpniQnn made Induma turret mill range .Equipment Company, Crawley, • . _ v 

Ull UCIllallU is the 3S series. These machines U.K;- The other system com- Milliard Research Laboratories, 
COMParT downward^ red inart are marketed in the U.K. by RK nonents -were manufactured in Redhill. Surrey. Further data 
eas generator*: the SGV series International .Machine Tools, France, a 1.6 GHz digital data .from Philips Industries on 499 

Erith - Kent • (01-304 link by TRT, a ground computer 8555. .. 

therm Engineering. Manchester. . . . -.„•••■ - 

The ceneratnr* !.re fiillv.narkaoed Two basic -types -are available. - . 





Ac left is one of the latest developments from 
Siemens, one of a range of electronics dx. 
integrators (type designation M 72132) avail- 
able in several designs and sizes. They can 
be used for performing accurate Row measure- 
ments in measurement and process engineering. 
The devices have an over-load capacity of 150 
per cent, relative to the rated current and a/e 
available cither as printed-circuit boards or for 
mounting in switchboards or consoles. Flexible 
printed ‘circuits such as the one above from 
Sdioeiler avid Co. ElefctironHc GmbH, Wetter 
(Hesse) provide an elastic roller cable harness 
. manufactured from a po I yester/ copper laminato 
which is i reliable and space-saving, electrical 
connector, They are used for connecting 
stationary equipment units to mobile ones, 
thus for example allowing adjustments and 
service work without breaking the contacts, in 
the case of flap or slide inserts. 


COMPONENTS 


The generators are fully-packaged ^ m -are aval m Die. 

and skid-mounted and the The first, the 3S-M is_ the manual 
standard units have outputs of versi , < ! n \ al ®° u sb this can be 
from 40 Nm3/hr to 6300 Nm3/hr. ”PP»«J: with power-feed on the 
Greater output models can be km&itudioal axis only. 


ber system com- _ .JJ. ® r - _ •***- 3'^.™ °*?^' A 1 n ■ Snu. Since the number of com- An indication of the slgni- kVA maximum demandViKter 

T y, j ^ ^ Motorola pqnems. per- integrated circuit ficance of back-up is contained -with a thirty minute thwi.sw- 

GHz digital data .from Philips Industries on 499 ATAV i ' v/A now can exceed the 10.000 mark, in the companv's anaivsis of the *tant. The formula fofi.TMfaib- 

ground computer ‘9555. . i * the semiconductor manufacturer expected £2m. total micro- tion of the charge is suck that. 

nnvftin has to become a purveyor of soft- processor market in the UJC. in for the same : .totar.coniuaptkm 

v*xx r v/ AU. ware and system integration 1976: 30 per cent, of this will of electricity, reducing the V*& 

tcn° wle dse- be in development support pro- demand during the winter 

■ ■ ; The company has realised that, ducts and training. 40 per cent, quarter by 10 kVA can reduce 

. lAAl.wi.VyO to increase the penetratfon of the in memories and only 20 per cent, the annual bill by £100 or more, 

tons, which are bolted together re vent movfs hv us^ased microcomputer ■ into general in the CPU chip itself. The Introduced recently is » { 
and installed over a pit, sunk to semi-ondiirtnr manufacturer industry lack of confidence about importance of support is also Clare maximum demand tiara 

ground level if the installation Motorola indicate that the.com- ■ its use— based, largely on indicated by the fact that 40 per witch with a three minute turn | 

is ■permanent.' but with- ramps ^ 'if pany is trying hard to’ establish difficulty in understanding the ce “t.^af appUcations are turning constant— short enough to aiw» 
it is to be moved to anotherrfta its M&OT microprocessor as a technology-has to be remedied, out to be entirely new. while action to be taken in time tat 

jsvs&sem SKswat- - — 

Uintag .t;i«n_W0 gallons. T* 9®£jSiJ? ^Current ' level is moeito^d b? 


f. • PACKAGING 

Pack takes 
least space 

SPACE SAVER designates i 
pack designed and Laun^d w 
Norbury Packaging, a member 
of the Beni rose Corporation. 

By using perforated sections 
the pack enables the required 
amount of the contents to. be 
removed, the surplus section of 
the pack to be torn oB and 
thrown away, and (he pack 
resealed by the "tuck" a" 
method, thus ensuring that the 
remainder of the contents is kept 
fresh and free from contamina- 
tion. 

The pack occupies only the 
amount of space equivalent to 
its contents, even u-ben the 
contents have been partly used, 
thus saving valuable space in 
the larder or freezer. Thia is 61 
particular importance to bilk 
fond and other product bajrers. 

Norbury Packaging can mafco 
the pack in many sizes and styles 
to accommodate must 'consum- 
ables and a deep-freoze varnish 
can be added as an additional 
protective barrier. Patents have 
been applied for. 

Norbury' Packaging. Old Trti- 
ford. Manchester, M16 OXP 
(061-S72 1221). 

• POWER 

Keeps an 
eye on the 
power bill f 

THE PENALTY, for exceeding in i 
agreed volt-ampere demand 1 -*^ . 
be considerable with tiw^EMQlt 
that a number of compaaf«Fiaw ; 
introduced devices for .monitor- .* 
ing volt-amperes taken-;. 'with a V 
view - to reducing tSevdoal <• 
quickly. - 

Frequently, charges -for. the . 
whole year are caLcidaleCyrilh 
reference to tht : imiriHraa 
demand, measured 
winter quarter only,'-. : »!OTl s 
kVA maximum dcmandViMter 1 


PROCESSING 


reater output models can be longitudinal axis only. 1 • 

supplied if required. The second version— the 3S-A— j\.CC 1L/1JL V 

The smallest measures 1.55m. bas automatic' power-feed .and - 1 - ' ■ . — 

sas? wheels clean 

slide is powered by a 0J27 bp vv AAVVIO viywii 

Wr/rH “J 1 ?™ ™ bK 

16 in./mln. • • . marketed by Maswell Engineer- 




micros 


pM ® : 


. Both machines have the same' am? Z * '■SS^r ; _ .circuit, was recentiyi set up with Services to undertake some cf DEC and Ferranti, coming to fJSd tom ^nc cable STlS 

l I» operatiorL'the lorry drives fST SSpS^M-SM ^7 7?' “* nt 

This allows the head to swivel stated to remove mud, clay. 01 ? t0 . 1516 w ff her the rear that Hitachi is to- make the been set up at Wembley, where hf M ,?i or< i a *"?» °S er C0B1 P am f s [allin R ime vo^s^An alam 

-through ISO degrees in the hori- stones and imnacted cbalk from wheels, are ■ in contact, with the M6800 in Japan. : In the early microcomputers can De ,n 6Upport activities seems to a contactor connected to rein 

zontaf or vertiS^ planes? Ma^-. botll wheels a^ebassis before ^ V * roUers --. . The . (Wy*r part of next year an announce- developed and evaluated bv th^ indicate that there is going to be J™ es ^"^ ai 

mum table load is 770 lb. *u ^ ° be !r e engages gear -and runs up to an ment is to be made naming a user's engineer with Motorola's a Jo n 8 and bitter battle for what l ted ; J ro “I- Lla w n rfhin«' 

a % r " j tJ?e vetucie Ieaves toe sue. The indicated speed of 30 mph. The European sedond source maau- he ip. By S end of -on the face of it-will remain 2 lentS ’ S22ISJSP' W ^ 

A combination <rf quill feed process takes about 60 seconds, rollers drive two. pumps, which facturer. ' three otoerrenSSs are^fannS 5 Susses (090340777). 

3 n .»? cnuc ^ 1 l e t J °^ nt allows milling, a single axle, and power driven feed 12 jets directed at the Motorola, in- common with th _ ' 7r K , anne ^ onljta. small sector of the overall 

drillingor boring operations to vet . s | ans are available. wheels. and- chassis. ■ When, the some other chip makers is also premise . s of electronic market-place for some rrTDnMIfS 

be carried out m the horizontal ”®fsi ans a ro ayanaDie. . . ' vehide is', .dsan, brakes are now- increasingly referring to- Motorola distributors. years to come. • ELECTRONIU3 

or vertical planes — or any com- The washer is supplied in two applied - to. : the rollers and the. itself as a systems manufac- 

pound angle in between. parts, each weighing about. 2.5 lorry drives Off" tim washer. . turer rather than ‘a component .-•* I ' 


PARKFIELD IRON & STEEL CO., LTD, 

r— ■r.”" ~r :r^y;-. ™ r^- - " ' m *e. -v- • 

; • - .. PROUDLY ANNOUNCES— 

-i/pN- '/• ) ' \.'v r J * : * . • y \ . :■• ' " The commissioning of its new Scrap Baling 

j * ■ idm; •« • ‘ • - - ”■*“ r ' - ^ -- Press Which completes the current 

= x ■; *■ vy-". 'R °*^ 1 w S l ti0 ham E Works at BilstGn 

■-- V The Rt. Hon. Lord George-Brown (opening the 
■''- . new Plant) - 

i- ■' - “The Plant being commissioned today 

- P rov ides the Group with the most up-to- 
Equipment irf this type in the eountiy.” 

. Ghairman of the Group 

‘‘As long as we .create -wealth we shall 
- invest a substantial .proportion of it in neW. 

. plant and equipment for all our divisions 
. enabling us to- take advantage 'of any 
; industrial recovery -to the benefit of our 
’ shareholders.”' 

The new. machine cambleof baUng 100 tonnes per hour.?* situated in a Vforks equipped with two new automatic weighbridges and 
wide concrete roads for the convenience of our customers who require a safe and speedy turn-round of their vehicles * . u *» es dna 

° f m ° dern VehiCleS ’ 6,,Uipped f0r CUSt0 ^ er service, capable of proriding a 

FOR THE SCRAP SERVICE THAT SATISFIES ■— TELEPHONE WOLVERHAMPTON S1587 


• HANDLING A soIid tyre is available if 

required. 

pi — Linde Hydnuiiics. Arnhem 

jtieCtriC Road, JVewburj-, Berks. (Newbury 

fork lift • COMMUNICAT 

trucks Fibre optic 

r»ssrg as connectors 

Hydraulics. - There are two O 

capacities: the E20 at 4,000 lbs DESIGNERS who have 


C ELECTRONICS 

Tests most 

digital 

circuits 


and the 
5,000 lbs. 


COMMUNICATION TERADYNE has a new 

integrated circuit test unit : 

I ,'* _ production and incominB ‘ n5I r; 

Hlhre ODtlC non markets. J325 compn^ 

X ± W yj p WA^/ controlled test system can <*£* ; 

. most of the . digital IC s on O”*: 

'inriPPTO'rQ The different test demands * , 

/llUtV'LUlO these technologies are »(***! 

. . by the avullability of two < 

IGNERS who have con- lest stations. One Is opiung 


with a Uft of sidered trying fibre optic com- }„ CMOS, static 


and«TLj 


T feature of both trucks is l°r ^SSSS 

™ CD ™^+^ a ^° n by Lbe “ prohibitive " cost of buv- tia 1 ' vrUtac-e^ im*-tsi^remenU!. piv 

battery capacity combined with in<- anoronriate ecnneewrs in Ua 01 , r e , ,ni V* sl , : nro- 

z% rszsn&sjz. s xH!fL™ZII s»s^ p s&r-’, 

S2SZ££fSZ&^ 600 FlLS^lopm^kU^hich "PNmi^'wrEc'riJ'rn.^ 

jras Teo^: “j*® A «s.r.i»sss us t 

u zszsSttffiSE; srir'.ci", *%*%?*# 

a?; msst.-'S- 

»* «» “to* „ on 


connectors. 

Among the advantages now 


r ,0 “ S ololinod Tor replacing ennven- 51 If. r: 
foot /minute and good ground tiona!. wlrinu by nntical fibre are— 


eryuna tionai.wirlm* by nntieaj Pbre ate- 

SSSS?« US?S2! nem 

Inw centre, of sravitv PnnKloe ..... , CB ot ni . a S'leUC field, nn| 


TBHISl 

l*. OROUP.iJ 


COMPANY 


low centre of gravity enables the ineta) B presenL no' cStafk 
tn ^ r-7ne?nr? l h'- or- echoes, no snarks or 

Specially dl^Sed UeStic SSyW™"' 

fzsrusissi Ms 

battery life, says the company. Mi dae«i (?M63™393 if ° ' 


MARKET RESEARCH W 
POLLUTION GONT80L? 

then contact: 
CHRIS MOLE LTD.. 
26 High Street, Drayton 

Oxon. OX14 4JL . 


i 
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II LABOUR NEWS 


Wrongful dismissal Fleet St. seeks State Provincial 

claim by Vauxhall ..jj f ftr rpdnndanHM journalists 

cln«Hl chnn viVtim 31 10 reaUnaa,1CleS vote against 

tlUaCU^MIU U V1(L Ulll BY ROY ROGERS. LABOUR CORRESPONDENT 

' RY Alto . . NATIONAL NEWSPAPER em- members' jobs will he worst hit. The two sides agree that they TJ3.V SLY*liC6 

di won l*uuk »atf ployers and unions representing by the proposed new technology, will almost certainly need to Mr"**} ***>*.■*-** 

the majority of their workers The NGA warns the other seek Government -.finance— a 

A CAR WORKER dismissed by. has been a lot of ini feeling about a 5 e planning a joint approach to union? to agree t" its members figure of £40m, has been men- Bv Qur Sta « 

Vauxhall Motors for refusing to workers who refuse to join a Government for money to manning .the new computer key- tioned— to help finance the volun- 7 

join one of the unions- in a union but sat hack and enjoyed “jance a voluntary redunusDcy boards Involved in the computer taiy redundancy scheme along ' . . , 

closed-shop agreement yesterday all pay rises and other benefits scheme to ease -.he introduction typesetting process that will the lines of the dockers' sever- JOURNALISTS on provincial 

j 1 a < _ i « !• » . * .... e.. '..•i+i* #>'««+ _ flf" HPW rnmnntpr-has^n Vft.'.h- fpnlarp fhpir tr-a^SHnnal fmp- a k'ltKAmn .->4 T nnWAn miWfii-'hnn naive. 


APPOINTMENTS 


Fleet St. seeks State 
aid for redundancies 


Trafalgar House 


post 


BY ROY ROGERS, LABOUR CORRESPONDENT 


* B y rtiitt i Aftniio vta ec NATIONAL NEWSPAPER em- members’ jobs will he worst hit. The two sides agree that they 

* bi uuh labuuk MArr ployers and unions representing by the proposed new technology, will almost certainly need to 

l- the majority of their workers The NGA wants the other seek Government - finance— a 

A CAR WORKER dismissed by. has been a lot of! ill feeling about are planning a joint approach to union? to agree t" its members figure of jWQm. has been men- 

1 Vauxhall Motors for refusing to workers who refuse to join a Government for money to manning. the new computer key- tionetf— to help finance the volun- 
join one of the unions- in a union but sat hack and enjoyed fi°ance a voluntary redunuaDcy boards Involved in the computer taiy redundancy scheme along 


Mr. K £, Slater has been 

appointed a director of 
TRAFALGAR HOUSE INVEST- 
MENTS. Mr. Slater has been 
managing director of Cunard 
Steamship Company since October; 
1974. after the . acquisition of 
Cunard by Trafalgar House 
Investments. He fe also chairman 
of Port Line, Cunard-Brocklebank, 
H. E. Moss and Offshore Marine, 
all of which are subsidiaries of 
Cunard. 


group will extend his responsibi- 
lities to supervising the manage- 
ment of Randax EDP as director 
and general manager. Mr. Keith 
Co mpt on-Bishop. the group’s tech- 
nical manager, has become tech- 
nical director of Randax EDP. 


production worker' in the trim happened when CEGB officials the new technology in return for and the NGA brought into the Exchequer. call lor a s e pay 

shop at Luton, was one of three 016,1 nine members of the Elec- a management commitment that negotiations, then the chances or xhevhave also aweed that the They voted * against tbe recom- 

workers sacked under a closed- tricity Supply Union for a final there will be no compulsory re- J. peacefnl technological revolu- u no ‘ C0nujII i sorv ^dimdancv - mendation of the National Union 

- shop agreement signed in Octo- show-down over .union member- dormancies as a result U °^ 5S Pledge does m* wlSre of Journalists, to accept a pay 

her and covering VauihalTs ship. - , ' M A Joint working party has also /JJ sSd ^papers are .-mch a offer from the Newspaper 

26.000 hourly paid workers. Some of th* .rebels threw been set. up between the era- secretary said .financial position as to jeopardise Society which cives senior 

Mr. CJarke left the Amalga- m their band when they dis- ployers and the four unions— the ■ *?' mp] “l" 0 ^ re . d Hf' the future employment of Seir tv? n£Jm».n ___ 

mated Union of Engineering covered the Board was not bluf- Society of Graphical and Allied dancy pledge removed one of the wor k ers ~ and P in j3j er journalists the maximum per- 

Workers, one of the three unions about .dismissing them, and Trades, the National Society of mam hurdle to NGA parucipa- circumstances mutually agreed mitted ** a WMk Bse £rom 
in the closed shop,' in 1068 the meeting ended with their Operative Printers, Grapoinl 1300 in. further negotiations and between the parties.” January 1, in line with Govern- 

The Vauxhall. dismissals have leader, Mr. Bill Sarvent, general and Media Personnel, the Elec- that be was in favour of talks _ nitrM nfW a rnent policy, but less for 

come ata time of renewed con- secretary .of the ' ESU, and tncal and Plumbing Trades with the four unions to see ffij™ 10 8 3 K t ^£, ? trainees of 18 and over 

troversy ' over the closed shop another official .being given the Union, and the National Union whether they could find some S0C L^Ih P imww ** 

Mr. Clarke said vesterdav- “ I sack. of journalists — to discuss the common ground -on the demarca- official? had overwhelmingly , 

quit out of loyalty to VauxhalL "The six men in tbe case were progressive elimination of casual lion problem. un *°? s s** 110 ® 00 UftSet 

p, 2nd- now they reward ml^with sacked for refusing to join one working in the industry. Meanwhile, the four . unions new “ij Although juniors wiU receive 

the sack. I left the union because of four unions recognised by the But this agreement' ‘described that are co-operating with the wonld » from January the difference 

^they were unable or unwilling CEGB. yesterday as “.historic " by Mr. employers are to have farther 6* a similar response. £ ®™“ th^mTkd tbe Sociew's 


IUU oavxv. x UJC ioiUUU uecause 1UU1 UiUUUB iBVWftiAiotu iaic 0UI UU3 wwui»i"»«A -r-.-wp-D, — 

they were unable or unwilling CEGB. yesterday as "historic 1 * by Mr. employers are to have further get a similar response. 

to curb the unofficial strikes and ‘ After Mr. Sarvent and his col- -Bill Keys, SOGAT general secre- talks with them on terms for He also said he would be 


£6 from January, the difference 
between the £6 and the Society's 


l J : to cutd me uoomciai smites and ' Alter MX. oarveni ana ais coi- wu iveys, suuai general secre- uuns tucm uu inuw lwi u.c mau ue wuum ae -.-lj-- n fr Pr n r a nrn rata in- 

{ Jl'V 1 walk-outs which were wrecking league Mr. Com-ad Smith, were tary and chairman of the TUC early retirement and adeqnate writing to the NGA advising from £240 to 

^ *1 1. the firm. dismissed, the rest -of the men printing industry committee, pension schemes which both sides them of the agreement with the SVoL in hi nffis-t V cainst the 

Vauxhall said that a closed weTe given ten minutes to de- does not involve three printing agree should be introduced to- employers and asking them to 1 “TZri„ cre . 

;■ -.shop would : benefit union and eide on joining another union, unions ■ including the National gether with voluntary redun- reconsider their decision to with- “r"*r* ' “ 


- shop would : benefit union and ride on joining another union, unions ■ including the N 
,Y company and was . Government the -tribunal was. Graphical Association, 

'policy. The hearing was adjourned 

A 'union official said: “ xiiere ’ until to-day. • , •' Tr • j 

. IC . . Knitwear 

Civil Service unions „ fnnnaw 

reconsider tactics 

over to 

BY OUR LABOUR STAFF ' VTVA 

The Goveriiment and Civil drawn up in' informal talks with By Our Labour Staff - 
Service unions, are reconsidering the Engineering . Employers 


draw from the joint talks. 


Association, whose dancyin certain areas. draw from the joint talks. men is next year. 

The NUJ hpd claimed the full' 

__ s £6 for all and was preparing to 

■ Drivers allowances set s? 

s tanding committee had been 
BY OUR LABOUR STAFF endorsed by the chapels (office 

AGREEMENT -on subsistence cost of living over the year, union branches), 
allowances for lorry drivers has negotiators had modified - their pi j - j 
enabled haulage companies in claims, according to the Road rl3HS iaiu 


Drivers’ allowances set 


enabled haulage companies in claims, according tt 
many areas to reach final settle- Haulage Association. 


Half of the 9,000 journalists 


meat, in this »K w.*-ro m d. JSSUTS^l » in 'Si SSUjiiSE 


Subsistence allowance claims MV n i us , fl in erea ae in 110113 voted on the ?iUJ nc ° m ‘ 
by the Transport and General “/Sitefrtenc? from SS \o T***^™* 3 ;^ 


F^eratiSrBdMt wIUUr K ge^e° HOSIERV and i knitwear workers Worker, Union -in.sweni I major .^“Tweek! ^ and ^ 

increased.' cost-of-living allow- Confederation of Shipbuilding ^ insta f lce ? ' . . -delayed Q n Merseyside, tbe allowance lt- 

ances for about 140,000 London- and Engineering - .Union execu- ^ esl yesterday held tiie second negotiations while the employers ^ to he ,^5^^ again to £5 next Plans for a strike had been 

based civil servants. The onion's live, which meets later. this week, ,, a , ? n S? - one-day swikes argued thal the- dauns breached March, and Leeds and Bradford laid- after earlier less well 

decision to go to arbitration has to press Tor some minor changes ,1 , < tbe - pay pollcy - • . ' hauliers have agreed to go- to attended chapel (office branch) 

been shelved temporarily^ when, talks .resume tilth the EEF 0* a -Claim tor tne tun permmea After advice from the Depart- arbitration on a claim for £5. meetings showed that 1,900 

A 'decision on how they should this ' month. '- -- nS ^" T T ■ . „ . raent. of Employment that the - BRS has said higher costs will journalists were prepared to 

proceed is not expected, until T _ ' The -National Umqn of -Hosiery a n 0W ance conid not be raised hy mean an increase in rates of strike over the claim, with 1,300 

shortly before Christmas. They L&dbrofe© EppfidlS M <i Knitwear Workers which more than the increase' in the about 17.5 per cent opposed. 


-proceed is not expected, until T ,, .. . . 

shortly before Christmas. They Lad broke appeals . . „ . _ . . . 

are divided between accepting Ladbrot- - the bookmakers, is b? 1 8 edUed for .strikes every • 

the. money- offered if the Govern- aD wS ' . UB ? 1 cIaun 15 “ et : -m ar v ■ 1 

meat drops various strings and tribunal ruling that it- unfairly Sajd about 90 pm* cent. 1% dT AIV1 A01*0 017' fAfiAnfAfl 

pursuing the claim for higher -dismissed employees from 5 ?*«S 5 kS“ d IVlOlG ll fi lll OCTdCV 1 CSCttF LI 1 

increases at all costs. * betting; shops in the -West of Scot- a went on strike. - uviuv vtMVj .m. wu 

„ . , . ", , ■ land after a union recognition ’dis- - The Knitting. Industries BV ..-L iA©r>iii> mcc 

Oot of hospital * pnte. Two hundred -other ex- Federation said that the figure BY OUR labour staff 

Farm workers' £50 SfflilK ;«« J % VS’SLt <* Mor a S jSRSgSftJ* 

vesterdaTmoretoM twomnSE- Famworkers'. i ivei^e earumgs claim. - • to pave the way for legislation University will' be chairman of It spent £708,000 on research 

artir hnina o ^ be raore than- £a0 a week About 1^00 women workers in and td look at the effects o£ such- the panel, which includes Sir last year, compared with £645.000 

& priUP triple death clTcrS w i? eo r8B "S.'9 M 55i ^ the Northgate textile group have legislation: ' Jack Callard. former 1CI chair- the year before. 

© i-%. IV. m P Je aeatn c « crasn. effect npct. month, according to ended their unofficial strike and rrUa -_ anci _ n . man. Mr. Barrie Heath, chairman About £600.000 of last year’s 

. Draft accepted Ministry of Agriculture. 'returned to work after ^ 'the -com- ^ he e *P an ** oa if d Jf clos ^ I - of GKN, Mr. Jack Jones, general budget went to research com- 

„ d-.— 1.1L. pany’ agreement last week to pay to-day in the Departmenrs pe Cre tary of the Transport missioned from the Medical 

! ' The natwnaj executive of^ the ray talks the full £6 in two stages. . an ° oa ^ ■ on lts research workers, and Mr. David Lea, Research Council under a new 

Amalgamated Union of ~Engi- . p^y talks to-day inri 6,000 men .' The National Union of Tailors worR budget. . ; bead of the TUC’s economic scheme to develop links. between 

neenng_ Workers yesterday [ n Loudon's enclosed, docks are and Garment Workers had The Government has already department. Ministries and research councils. 

. ' | ' accepted, in principle a, draft- expected to result In Acceptance recommended acceptance of the commissioned an inquiry Intq The Department will, also con- . Research, 1974-75; DE; SO, 
“ ' 1 disputes: - settling V /procedure or-a-£fi a- week-riser V-;.-c.: . >deal. ■- = / - industrial . democracy , in : thaitinue. to . look at ~ workers’ atti- £1.00. 


More democracy research 


BY OUR LABOUR STAFF 







Mr. Bill Rothwell has been 
of Port Line. Cunard-Brocklebank, appointed a director of CON- 
H. E. Mosb and Offshore Marine. YEYANCER PL.\XT HIRE, a sub- 
all of which are subsidiaries of sidiary of Rubery Owen Con- 
veyancer. This follows the 
retirement of Mr. A. W. Yen ess. 


Mr. Seville Pain has been „ , . I . . 

elected chairman of UNITED . Mr. John W. Goth has become 

KINGDOM METAL MINING vice-president of A3IAX INC. 
ASSOCL4TION for 1976. Blr. „ „ „ * . w 

Hans Schreibcr has been elected G. II. Smith, managing 

to the council of the association, director Raol Brook and a mem- 
ber of the men swear divisional 

... , _ c , Board of Tootal. has been elected 

. “ r r . J * .*?■. chairman of the SHIRT MANU- 

appointed joint managing director facturer'^ federation 
of WATTS BLAKE BEAUNE from * A LiUKfcKS etULKAllu.V 

January 1. 

* „ _ BROKERS’ OFFICE 

appointed chairman of the S PACK- J]V BASINGSTOKE 
AGING AND LNDUSTRLAL ", b ■ «Tw 

FILMS ASSOCIATION’S co- Stockbrokers Brcwin Dolphm 
ordinating technical committee. an d Co. arc opening a branch 
Dr. Oswin. who is British Cello- 2 fficc a * ?’• M ew Market Square, 
phanc's packaging consultant to Basingstoke. Hampshire. The resi- 
the Courtauld's Group, succeeds branch member will Iw Mr. 
the late Dr. D. N. Huck as the Ramsden and Mr. Derek 

I committee's chairman. Edwards, n senior partner, will 

*. hold overall responsibility. 


Mr. B. C. Driscol l is to be chief 

accountant of EASTERN ELEC- P AUSTRO ITNn WITH 

TR 1 CIT\' when Mr. F. S. Grind rod 11 Aa 1 DU IN U >Tlltl 
retires at the end of the year. FfTRfVP A TIP If 
Mr. Driscoll has been deputy 

chief accountant since 1973. Euro-Pacific, the joint Hapag- 

Lloyd and French Line service, 
Mr : L>»k has been m K starting a service Eastbound 

® director of from ift#* Wes’t Cojb't of North 
STRAIGHT JANE MOPS. He has Anieriri into their K 
also become a director of Straight A*'*™ Jnt0 


Jane's associate company Vito- 

pan. NORWICH AIRPORT 

Following its takeover of SITE MAY CHANGE 
RANDAX EDP. the Gordon and Norfolk County Council's plan- 
Gotch Computer Group has ning and transportation committee 
appointed two of its senior execu- is examining the possibility of 
tires as directors of the Holborn- moving Norwich Airport tn a 
based bureau. Mr. Edward different site after complaints 
Carson, general manager of the about noise from Lhc airport. 


CLASSIFIED ADVERTISING RATES 

Per single 
column 
centimetre 

Appointments £9.00 

Industrial and Business Property £9.00 

Residential Property £9.00 

Business Opportunities £11.00 

Educational £9.00 

Motors £9.00 

Hotels and Travel £9.00 

The minimum depth of display advertisements and 
of boxed classified advertisements is: Three single 
column centimetres. 

Larger advertisements are only accepted in multiples 
of whole centimetres. 

Premium positions available — rates on request. 
Write to: Classified Advertisement Department, 
Financial Times, 10, Cannon Street, EC4P 4BY. 
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u ^ M.im .ijrliiK > l!\ f ho IX - l > and their crew members say there* no other jetliner like it. M.tm other airlines flv the DC- 10 

jr' '* ,md those tliyht crews Know it's tile y, realist. M.-ivK* you itevv yum kivouiite. Ion: The DC-9 because it holds lite hiyj.est on-line departure rate ; ovt r m ; . : 
ut an\ twin jet i :i the world- w -hit it ir.eaiu. you e.*n depend on it to leave on •><. hedule. (!): the DC- 10 wi dc-cabin because of it-, 
quiet tomKirt, roomy elejraiue, and similarly ri markable on-time Jeparhirt rede -over °7 
At any rote, pa^senyers. like to fiv the DC. jetliner Hut so many airlines fj\. 'I hequaliH ami perionnaiKe we ve built iuhi more 
than .",000 eniimciii.il airliners have made them favourites for more than 40 years. Willi airline presidents or pilots. With experienced air travellers j 

or firsl-time fliers. So, 35 k your airline or travel agent to put you aboard a DC-9 or DC-10 the next time you fly, / 


DC jetliners: Choice of 64 world airlines, mcoonnell . douglas 
















Inflation still slowin 


The Financial Times Tuesday December 9 1975 

With detainees freed - V - sig'ns ef greater Ulster co-operation 


'• 4Sf} ‘ 


down thanks to 
restraint— Minister 


Pptrnl 

STEADY de-acceleration in Your complacency about the the current phase of the counter- 
the rate of inflation was claimed rate of inflation i* , highly inflation policy next July, 
jl * m the Commons yesterday by alarming." But she. added, certain 

Mrs shirlev Williams, Secretary Mrs. Oppenheira said that even technical amendments would be 
Ullllvl for ’ Prices ’ and Consumer Pro- If the Government target for necessary to ensure that invest- 

teetion based on the latest containing Inflation by the end ment relief was available 

annual' half-yearly and three* of next year were reached, our between April and July. 1976. 

f • 1 f* monthly figures. annual rate of increase would to hack up the price restraint 

BlYlu C T/Vl* She said that the year-on-year still be twice that of our main scheme. 

liailk ^ lul £gy re f or the retail price index competitors for the second year Mr. Michael Neobert tC.. 

in October was 2S.9 per cent, and running. Romford 1 reminded her that- 

had fallen for the second sue- The Government, she said, had investment was central to job.?. 

~ cessive month— the first- time been guilty of a 17-month delay He thought her' reply very d«- 

this had happened since May in getting down to the battle appointing in view nf the fact 
•3V1 Utt/AU Y 1972. against rising prices. that the Chancellor of the 

The increase over the past six The subject of import controls Exchequer had said at the 

BY IOHN HUNT months had been 10.4 per cenL, and their effect on prices was Chequers talks that the Govern- 
ed jwmw nw .riving* a projected annual rate raised by Mr. Nigel Lawson fC. ment would consider a relaxation 

^ of 21.9 per cent., while for the Elaby). who complained that of the code. 

A REFERENCE will be made past t^ ree months the rise was these would of necessitv raise According to Mr. Neubert. the 
shortly to the Monopolies Com- on j y o.g pe r cent., equivalent to prices. He wanted to know what code was bankrupting industry 
mission regarding the relation- a n annual rate of 12.1 per cenL representations Mrs. 'Williams and putting thousands out of 
ship between oil companies and "It is indisputable that there had made to her colleagues in work. 

th/ Mrs CMr-iev is a steadv de-acceleration in the tb» Cabinet about this. From the Labour side came 

, 1 U ° utl I s ’ n* rate of inflation." she said. “The There was laughter from the demands that the Minister should 

Williams, Secretary for Prices ma ] n reason is the restraint that Onoosition when Mrs. Williams hot " buckle in " to CBT pressure 

and Consumer Affairs, told the ^ been shown bv those in a diplomatically replied that to relax the price code. 

Commons yesterday. position to bargain far higher import controls would have some Mrs, Williams replied that 

She said that a separate wages. This has had a strong flight effect on price* but that there was no possibility of relara- 
ouc a»iu ““ “ •* . on the retail price index, it would depend on the length, tion while the present cnun‘er- 

inquiry had also been mounted ■ undoubtedly a policy that breadth and the items covered inflation policy was in force. But 
involving representatives of her Qn target - by the controls. when we moved on to a position 

department and the Department However, from the Tory The auestion of inverim-’Ot oF growth and improved employ, 
of Energy into the wav in which benches it "was claimed that in- relief wan raised when Mrs. ment, the Government would 
retail prices and discounts were fl 3 tion was still running at a WillUms told the House that it have to look to see how the code 
established by the oil companies, "horrendous level." Mrs. Sally was not her intention to mike could be altered lb a way to 
„ “ “ Oppenheim. “ shadow - Secretary fundamental changes in the Pnce allow the necessary Investment to 

Mr. Leslie Huckfieid (Lab. ^ Prices, tolfi the Minister: Code controls before the end of take place. 


8Y JOHN HUNT 


sound 

muted 

protest 


Orme looks for support 
from both communities 


BY JOHN HUNT 


BY PHILIP RAWSTORNE 


The Conservative challenge Gnven 
to The Government's decision prosec 
to end detention In Northern have i 
Ireland was sounded with a arc 
heavily muted trumpet iu the illegal 
Commons yesterday. In 

After the cacophonic Orme. 
criticism that accompanied the North i 
release of the last 46 detainees last. ■ 
three days before, the silence reloaa 
was almost deafening. Mr. 

Especially on the Consena- ‘ 

live backbenches. where ^u'r: 

scarcely a chirrup of protest 
disturbed the diminuendo that * H 
followed Mr. Airey Neave's 

opening note of opposition. „ 


THE GOVERNMENT might be " • 

“ forced to return to the vicious • . rm 

circle of renewing detention "if - ; : *i • -arf 
violence in N’orthern Ireland 
remains at its present level, Mr. '-jJf 
Airey Weave. Opposition spokes - ; Jm ' 
man on Ulster, told the Commons. ■»- - ■ 

yesterday. . - . 

He also suggested that the W V 
Government should consider 
prosecuting those detainees who jHr J* 
have recently been released and J^L-. • 
arc - self-confessed members of 
illegal organisations." 

In a. statement, Mr. Stanley .f 

Orme. Minister nf State, - ' . i'* 
Northern Ireland, said that the ; 

last. 46 dptainees had been 
released on Friday. A '- HgS 

Mr. Neave said there was ** an 
area of deep misziving that the ^ 

Government has taken ficis step, 
when violence remains at its ' 

present levels H|^k' 

He asked: “ Are a number of HHk 
men released self-confessed 
members of illegal organisations, ^®**®*™ 


Antrim S.) said the success at 
failure of releasing detainers 
would depend on Hie minority 

Minintimil V llirauin" il. > .. 


coQununity throwing its fmj 




There were “deep mis- and will they be prosecuted? 


givings " about the Govern- 
ment's move, 31r. Neave 
asserted, without raising much 


Mr. Orme said that the Gov- 
ernment believed its policy would 


MR. AIREY NEAVE 
“Deep misgivings.*’ 


weight and influence beruud 
determined Government action 
against the terrorists. 

If the entire Northern Ireland 
community was united in this, 
tho Govern ment should take fina 
and resolute action against all 

forms of terrorism. 

Mr. Orme said Uic Government 
would du this. 

Mr. Gem Fill iSDLP. Belfast 
W.) said that oil August 9. I97*' 
J973. 197*1 and IU75 the Prosh 
sioual IUA had lit bonfireG in ibe 
streets of Belfast co celebrate 
the introduction of internment, 
which w.is “the biggest weapon 

in their armoury. 

"There were no bonfires lit 
last week when the late races 
were released." he added. 

Mr. Orme declared- “The most 
disappointed people in Northern 
Ireland about the ending or 
detention arc those who have 


be a success and that with the- we arc going to get increasing lu g^V avi j si” , ( L Rnvh.m>h 
nti-Kino AH* rfptpntinn « eiwmeraiiun iruin bath commune Mr. UaviU I*-*, nosourgh. 


detention.’* 

A number of the men 
released were self-confessed 
members of illegal organisa- 
tions. Mr. Neave added, calling 
for their prosecution. 


He added that the Government Mr. Orme said that no-one— 


know tbe problems that exist, but serious crimes' of violence this Labour W*i»ehrs behind him. 


Mr- Stanley Orme, Minister. Jhe rav“wiuV^prosecut«d7n ana’ year than ever before. Mr. Tam Dalyell (Lab.. W. 

of State, bad clearly been WJ! ^ security forces and, “This policy will, we hope. Lothian) said that some had 


BY JOHN HUNT 


Nuneaton), said that before the 
last price increase, many garage „ tiC J JI^J 

chains were offering discounts of r I^IOGS TICKS 16 lOW 

up to 15p. Even now. there were 
still discounts of between lop and BY JOHN HUNT 
15p. In these circumstances, he 

wanted to know why the price There were angry scenes 
increase had been granted to the when Mr. Norman Lamont, a 
oil companies in the first place. Tory prices spokesman, 

~ »vio t iKoroie Mr naviri claimed that the Government 
For the Liberals. Mr. David w “fiddling" the retail price 

Steel (Roxburgh, Selkirk, and index by proposing a system of 
Peebles) complained that more cross-subsidisation as part of 
was being charged for fuel in its plans for selective price 
rural areas than in towns and restraint 
he commented that it seemed a “ D the retail price index is 
thoroughly had practice. *• I" 


MP wants ban 
on invisible ink 


expecting stronger stuff than indeed the police thirds lead to political advancement in heen urqine this course of actuia 

this— and quite easily muffled- necessarv.” Northern Ireland and isolate "for two long years," but Mr. 

the discord with his first jylbert stallard (Lab. St> those people who turn to Julian Amcry (C.. Brighton 

response. Pancra®! N> said that the decision violence, from whichever com- Tuvilionl hoped that "the 

Since 1971, over 2,000 to release detainees was a munity they come. gnmbie will pay off," and hooed 

persons had been released courageous one made in difficult “We have already had inni- the power to reintroduce deleo* 

from detention, about half of circumstances. cations, not least ‘ r £ ra . tion would be retained, 

them by the previous Con- It would be welcomed on both minority community, mat sec- jfr. Omv* said: “We do not 
servative Government, be said, sides of the House and by people, fions of the community which jock tmon this is a gamble. Wj 

Th- »»!;»- haj kapu 9mim In both communities who were have been refusing co-operation rococniso ihere arc d‘{Bnihl«, 

J Still Striving for a peaceful on a political basis through rent but we look on this as a po«lf<ie 

political solution, and a recon- and rate strikes and other means. 9t *p fmward." Th» cowers un**r 

1 ““5? ciliation of both communities in arc now publicly ending that t », e Kinere»ney Provisions Art 

SooSttx- ™ d Northern Ireland. opposition." would he retain^, 

mounuj. Mr Qnne M | d . « We believe Mr. James Molyneaux (UUU^ ; 


There were angry scenes 
when Mr. Norman Lamont, a 
Tory prices spokesman, 
claimed that the Government 
was “ fiddling " the retail price 
index by proposing a system of 
cross-subsidisation as part of 


matter on a point of order but INVISIBLE INK on sale to 
Mr. Selwvn Lloyd, the Speaker, children has been found to con- 
said that although he depre- t a * n 10-3 per cenL sulphtlric 
cated the words used, he did acid— enough to make, it a 
not think' there was any poison — Mr. David Watkins 
imputation of dishonesty. ILab., Consett) claimed in the 

At this. Mr. Lamont ex- -Commons yesterday. 1 
plained tb» he was not sug- Asked to ban the s 
getting that Mrs. Wiliams was ink, Mr. Alan William 
behaving dishonestly out that 0 f state. Prices and 
she was ** acting in a way art!- protection, said: ** M 
fically to keep prices down." ment is investigating 1 


“ If the retail price index Is 
to be fiddled in this manner, 
what compensation will the 
Government give to sub- 


Mrs. Williams told him that she Government give to sub- 
was anxious that there should not scribers to their index-linked 
be a distinction of this kind in savings scheme ? ” he asked. 


rural areas. A number of refer- 
ences to tbe Price Commission 
had been made on this- It was 
certainly a matter she would be 
asking tbe Director General of 
Fair Trading to take into 
account. 


Monopoly probe of petrol sales 
likely Back Page 


Amid angry Labour shouts, 
Mr. Robert Madennan, Under 
Secretary for Prices de- 
manded that be should with- 
draw the remarks as he was 
suggesting that Mrs. Shirley 
Williams, the Secretary of 
State, was engaged in some 
form of dishonest practice. 

At the end of Question Time, 
Labour MPs again raised the 


plained tb« he was not sug- Asked to ban the sale of the 

getting that Mrs. Wiliams was air. Alan Williams, Minister 
behaving dishonestly but that 0 f state. Prices and Consumer 
she was ** acting in a way art!- protection, said: “ My Depart- 
fically to keep prices down." ment is investigating the degree 
_ ■te of hazard and will take such 

StalP airi TOr action open to -it as it considers 

v w u necessary." 

TlSirfipSI hacked Mr - Watkins said: “The public 

***** * • analysL on analysing a sample 

IN a submission to a Govern- of this liquid', has found it con- 
ment committee the Transport tains 10.3 per cent sulphuric 
and General Workers' Union has acid which is above the level 
said it is opposed to massive of what constitutes a poisonous 
State subsidies * for political substance. Is it not particularly 
parties, * but would support dangerous in the hands of child- 
“ practical financial aid " for ren for whom it is intended? " 


headquarters accommodation Mr -v/iuiams replied that the 


and national party newspapers. ^ Government did not btve the 

{power to ban it but this raised 


World Value of the Pound 


the relevance of a consultative 
document that the Government 
intended to publish later this 


The policy* had been accom- 
panied by z detachment of the 
men of vioieace from much 
of the Northern Ireland com- 
monnity. 

“We very much believe this 
policy uill be a success . ■ . 
and we now took forward . to 
positive support from both 
communities." 

Tbe law would be prosecuted, 
Mr. Orme added. In any way 
the security forces and the 
police thought necessary. 

Mr. William Whitelaw, the 
former Northern Ireland 
Secretary, showed no sign of 
dissent on the Conservative 
front bench. 

And once Sir Derek Walker- 
Smith had been assured about 
the adequacy of the Province's 
legal processes, only Mr. Julian 
Amery rose to provide some 
backing for Mr. Neaves 
criticism. “ We naturally hone 
that the gamble will pay off." 


Costs explosion adds 
£3.2bn. to estimates 


SOCIETE 

INTERNATIONALE 
PIRELLI S.A. 

BASLE. SWITZERLAND 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


The Annual General Meeting 
or SOCLETE INTERNATIONALE 
PIRELLI S A was h-’d in 
on 24ih October, 1975 and Uw 
following is a summary of the 


year. -“You are right far draw- he detflaredr— bat if it didn't, 
ing attention to the fact that this would the Government re- 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on December 8, 1975. In some cases 
rates are nominal Market rates are the 
average of buying and selling rates except 
where they are shown to be otherwise. In 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of tbe sterling 


area other than Scheduled- Territory: flr) g*"* * e . prOVisioas ta 

Scheduled Territory;’ (0) official rate; (F) free addedftat. ^n the lieht of 

rate; <T) tourist rate; (me.) non-commercial Xf t pS s 2,ted 8 *1^ 


introduce detention? 

Mr. Orme retorted; “We* do 


not look noon this as a ar.mb?** 


LARGE increases of over £3.2bn. penditurc and includes £152m. re P° rt presented bj thi Board, 
in Government supply expend!- for agricultural support and in- Associated Companies 

ture are contained in winter tervention payments. £L40m. for The associated companies pro- 
supplementary estimates pub- regional development grants and duced results which, though less 
listaed yesterday, due largely to assistance to industry. £122 in. encouraging than in 1973/74 as a 
the effects of pay and price in- for supplementary benefits and rtwult of conversion into Swim 
creases and to increases in Tate other mo-contributory benefits. Francs, were still satisfactory, 
support grants. and £95m. for assistance to Some companies, however, 

There is a distinction between Rolls-Royce and Concorde. made better progress than others, 
supply expenditure and public The break-down of the -total The Company s income . from IU 
expenditure.- which covers cur- for the Defence Department associated c ain ®o 

rent and capital expenditure of shows that £4fl.5m. was needed to Sw.r rs.36.4m. (bw.rrs.aH.mi 
the central Government and for pay increases for the Armed during the year. Pircjji s.pA 
local authorities, and capital ex- Forces, £49m. for increased cost declared its first dividend tor 


hut as a 


•rate:_ Cn-a-> 1 Department had asked for a in trying to bring the two 


further analysis and investi ga- communities together and 
(bg) buying rate, (nom.)_ nominal, l _/ I t ; nn 9n ^ 1)0 nnw awaitimr reach a nolitiea! seillraienl. n 


Dasitive^eiT forward penditure of nationalised indus- of travel and higher prices over years. Associated com- 

* " £J?£ tries. But tbe figures neverthe- a wide range of services, £S9.5m. P«oies run by the Company Jad : 


(bg) buying rate, vnom.; numiaai, i /«.» t5oQ and was now awa iting reach a political settlement, 
exchange certificate rate; (r) based on .0. *u e m™,,* ft f the Government But the Government wouli 


exchange certificate rate; » nasea on u.n ; the reporl Q[ ^ Government But the Government would ® “"“H 1 
dollar panties and going sterfing-dollar rate, efiemigts. retain Us powers of detention. ea ■*' r ^* s 

t T> K- \ Un^lnAM 1 t rato" I fTYl 1 . ■ « . AF tho tn‘o I 


less illustrate dramatically .'the for increased pay for civilian Sw.Frs.&SOOm. 

explosion in costs since the employees. £28m. for procure- tSw.Frs— .loOni.i, an increase m 
original estimates were prepared ment administration and com- rea ‘ terms averaging some • per 


(Bk) hankers’ rate; (Bas) basic rate; (cm) 
commercial rate; (cn) convertible rate; (fn) 
financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market. Rates in the 
table below n ro not In all eases dosing rates- on 
the dates shown. 


nion services and £90m. for pay 1 wr,f 


he added. 

^ ! To a welcoming chorus from 

( 111 rjjy WOr»* the backbendies, Mr. Orme 

V/II X IK YfUin.* said .that there were already 

J»/;a AAA indications of increased co- 

abuU-UUU survey operation from the Catholic 

community,- in particular. And 
The North-Easts leading oil ng with growing omimism, he 


OF the total extra supply ex 


Dunlop International 


oenditure sought of f3'2bn., defence procurement sea and air Dunlop plastics Canada Lid, and 


£1.1 bn. represents pay and price systems. ^uulop <N-w Zealand RoMltted 

increases in a number of civil subsidies of Ltd« companies in : which d» 

and defence services and £1.2bn. £21 * 5m - were 10 meet in- company holds a 20 per cent 

increased rate support "ranis to "eased consumption of bread, interest, raised their tunwwr 
oSl^StiiStiK also bv flour * cheese, tea and butter. from Sw.Frs.l.SnOm. to S*fH 

Piv and Price ris4 Higher payments of sup- l,9Q0m. during the year. FMH 

The balance of '££4 5m contains Plementary pensions and sup- General Cable Works Ltd. to 
£295m of transfers" within P ,emen tajry allowances required spite of the continuing downturn 
r^LnSSlJ m-inirS? an »««tJonal. £113m. because of in Britain, showed improwd 
SSS^ofTSSt^Sd ^ S P th 5 ; ^creased scale rates and a results. The results of PI reffl 

higher number of claimants fol- SA. in Brazil , and CEPER in 


Place aad Local Unit 


1 Value o? 
i£ Sterling 


Place and Local Unit 


Value O' 

; Sterling 


Place and Local Unit 


supply companies are to commas- repeated his belief that the 
sion a £80,000 world survey for Government's decision, though 


Afan&hwu Djtimuti Fnnc 
Alaban'tan ... AlRbaol 

Altai it Lei 

Alperm Diiur 


IIS A; 

1 Olu. KM A 




Ghana iS]_.... Cedi 
Gibraltar t£i. Gibraltar £ 


Algeria Dinar 

i French Franc 

Andorra--— , spmnwh pewu 

Anfinla.. \uv. bsciulu 

Anusua (Si... K. Csnbbcan 


. i A 17-90180 Gilbert & l . Ddl . 
i 9.001a KlUta I a. [SI i A,wt - D0Uw 


UuamaV.. — truarani 
D. Kp. 

or Yemen »■ S. Yerau 

Feru.... Sol 

Phillppme* .. Pb. Peso 


work. * '• 

. The companies, members of the 


□o* easy, had been right 
Mr. David Steel, for 


3. Yemen Dinar; (Ajfl.79 
I e*c.«LW 


Module Consbruetion Association, Liberals, joined in harmonl- Northern Ireland Consolidated lowing the rise in unemDlov- Peru were also better whilst 

say that they will be in a serious rnisly. “Some of us and it Fund and payment to the went unem p| oy- Peru were also better. whiW 


Ar^mm*.... Ir. I'm* 

Am i ralui (Si.. Austral hh S 

,ln>rn> nrhilliiu; 

A.-unn.. V-^rtUR. E*rthl» 


Bahamas **-> n«. Duiiw 
Kmi|;laiU-ili (S Tak* 
EabrriniSi. .Dinar 
Ualmiic I-. .. S|*. Ilncca 
Barhad,« iSi^ Hutmtua S 


2.0SB3 

28.3Si-.Kl 

ff.801 

120.60 

4.076 


Gcwsm Drachma 

Greenland .... Danish Kroner 
tinenadn (Si... K. Caribbean 8 
liiudalmpe .. Local Front 

Uiura I-'JS. S 

Giiaisirala ... Vuelral 
Guinea Uep-... oU.v 
GuineaHlacau V * 

r.Hraaa Gnranwe 8 

Haiti ^Gourde 

Honriuraa Hen Lempira 
Hnrur Kong fa H.K. 0 
Huueacj- Kurin, 




(A» 91-04 
10.2176 


financial position if they do rrat difficult to understand why 
receive more orders by the there in anv Hogging of feet 


Poland ^ Zloty 

Voctunl ...... Pg»6 Kn-urto 

Kurt Timor ... Timm Utcudd 
Pnnvipc I we. av 
t'uertu Hun .. t'.b. b 
<4siar (Si.— . Varar byal 
Beunlon. 

Iled« la French Fraac 

Kbodfrila- Pound ■ ■ 


1.8412 
<Bi 4c.m 
CTI 68.40 
54.85 
54.68 


middle of next year. 


on. this,'’ he said. 


ase-— so 


a , ' ‘“I |1UUUU 

sents real increases in puislic ex- £5.10. 


6J185 WM*r 15M— Stan 

10.1176 

a J IB - lied* la Fre. 

10.22 Kbodaala—, — Pod 

■oum H/.S7 

fneriti 40JW Etomanta Lau 


Balogh named as oil adviser 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


UetKiuni ...... U, Franc 

Belue DS 

Bermuda (SS. BiU. S 

Bhutan Indian Hupn 

Bullvta ...I boHviau PMo 

Botranna (Si. a. A. Hand 

Brazil Cruzeiro 

BrSnlmn tw3> Aiutmllan S 
BrVirginlaCS) L'Ji. S 


Brunei '.a> 
Bulgaria 


Brunei S 
Lev 


Burundi Franc 


' tltuSIBO* Iceland Ufa... i. Krona i 

i 4*10 tndis IwL Bupen | 

; 2J255 ludnueata. Hu pah.. > 

| 10.062 Iran KW- 

I 40.47 Iran- Iraq Ulnar^...... 

1.7607 Irian Hap K— trtah £ 

, 17.96 (arad liraM £ 

I 1.6104 Italy _u_.Ll»a. ' 

1 2.0256 Inxy (.'oast... U-P.A. FraiMi^,. 

Jamaica S Jamaica Dollar. j 

| 6.0407 Japan. Yen J 

I 1-975! Jijrdau si ..... Jilo, Dinars i 

&mn. (Si — Kan. Shilling — 

(At15.25‘*g) Korea IX tin... W'on. — ..|_ 

Korea (StbV... Won. * 

166.36 Kuwait laj... Kuwait Dinar ...• 

! Laos .......... Kip | 


568J» 
19.062 
856.7626 
(At 159 
0490 
LOO 
14.5481 
1.680 
468 1* 
1.UB4- 
B2l 

o.a90f*gi 

10,8904 

nz.|iy 

979.ff 

0.685 


Rwanda Hwanda Fr 


Cambodia -■■■ uioi 
lamuruun Kpl.F.A. Franc 

UlWlz OinailMii S 

tzutn- la b^anlrLi IVteU 

Capo Vct«1o 1>Cb|# V Evudu 
Laymanla.iSi Cay- 1- S 
Crai. At. Up. L'.r.A. Franc 
Chad C-F.A. Franc 


LehazKiu. Letaneae £ — \ 

Lewibo d. Alriean Sami.' 

Liberia- — ... Liberian S... 


St. Christo- 
pher Si B. Caribbean g 
St. Helena |S) £ bten Um 
-■«- Lucia iS>. k. tartMwut 5 

A. Pierre C.I'A. Krauc 

■Jt. Vlnceatpji E. Caribbean S 
Salvador SI — <Jofcm 
Samoa lAui . L.-x & 
dan .Uarinv... IlaJias Unt 

Sau Tune W 

Saudr Arabia. Hyn 
Ssmku-.--C.FA. Franc 

f^yiJiellea a', liupee 

SwmldOBrS Leu ne 
Slngapcoe iSi. ainiapn B 
aonu.ii Hep— wm oniiiing 
Stb. Airleaidi Hand 
S. W. Airia 

Terrttorie* 1S1S. A. Hand 


Lity»» Ubjvn Dinar— | ;piB.S990S p_— 

Uecbl'nmua Swtaa Frano | 5JUU t Spain.;.— PBaeta 


Luxemuoutg . Liu Franc 
Wanna Huaisa 


Chile C. Peto 


China ... Renminbi Tuan 

L'crtomtna C. Pe»u 

Comorow IV« C.F.A. Franc 
t-mso >B*lle».. C.F_\. Franc 
Comb Kica ... Colon 


l /(Bk 16.59 I Madeira. Portuc'ce eacudo- 

■ tii- 16.69 I Malaaiiv Uu. 5IU Frano i 


Cnba Oumn Peso 

Cyprua iSl— . tj-prua i; 


ill- 16.68 lUiinyr Up. MU Fiano 
5.W0B Malaui iS«.... Karncba 

|F 66. II Malania (Sj_ Maiavalan S 

460 U Ualdlire Ia.(S) Mai Ihipee 

450 U Mali ltp. Mall Frauc ■ 

17.4021 Malta tsi Malteae£ 

Martinique — Loral Franc 
2.0257 MaurtUnla — Uuttulja 

0.79&2 UauriUua (Sj. X Hu pee 

.icni 11.80 Mexico ......... Mexican Pan 

. <HH.-iU.60 Miquelnii C.FJ . Franc 

i iTiZO.78 Munau ....... French Franc 


CiViimlur'bi Kiirema 


Dahomef- — C.F^. Franc 

IVnruart ilani^b Mn>ne f 

lHuninira iSi. K. CanU-ran S 


lliifflia Hep. . Dominican Fesoi 


l. iT<20.78 
4WU, 
12.38 
4.U 


Suiiiiula... XujrnL 

Uniucrral K Uanlibun 

Miiiww Utrtiuu 

Miramihuiue . Mur. luuudo 


300J 
0.8176 
| 9JJ01- 

i 1*56 
■ K-2B 
468 U 

! 9JMi s 
1 <Ji tea. tyi 
i : 'll ul 
4.36 

; 6.J4i»k] 

I 64.66 


Span. Porta in 
Vurtli Atriua. Peseta 
Sn JUuilca itsi. a L. Hnpee 
Sudan Up,...., Sudan £* 

Surinam. a. (imhler 

Snutiand |Si. Lilangeni 
Sweden—— S. Krona 
Switzerland, .awls* Frane 

Sena Syria £. 

Xtuvnn .New Taiwan S 

fhnranla (Si..Xan_ bhUUntc 
Cbamnd..— . Halit 


1 LORD BALOGH. Minister of 

l tn/cHTi24.M Ior Energy until last week 
i 190.80 when be resigned, is to be 

retained by the Government as 
. a special adviser on oil with a 
seat on the Board of the British 
4.go National Oil Corporation. 

4 sou This fresh appointment for 
si? Lord Balogh. a figure much 

2.D25& criticised down the years by the 

r.Jflo Opposition, was announced! with 

evident relish by Mr. Anthony 
1 m,, ' Wedgwood Benn. Secretary for 
isjs Energy, in the Commons 

** yesterday. 

■ iA.i97bL«i left douht that he 

! 1.7567 knew he was being provocative. 

and he rubbed in what he knew 
I J * 7M7 would be disagreeable to the 

I 120.6O Tories. 

They had accused Lord Balogh 
.. .Iff- 80 _ of mishandling the U.K.’s oil 


^ISSSlffSS I resourees, when the truth was, 


Togo ftp f.F.A. Frafta 

Teona In. >S> . Pa'a'oira 
triniilnd iHn.. Trio. & Tobago 


fu nU ix tun I man btotr ) 8.84Dt!gj 


5S221 ?aid Mr. Benn, that the last Tory 

tJpjlJ Government had itself been 

“ scandalously ■ ’ responsible for 

(Air.Ahim neglecting the country's oil * — — wui oe in nis own party, when thmi'.'.h «-*—.«« S hnrtfaita'i«"c«™T'^«^"9miiBSt i 

lP M '“Wrests-. . . , Mr. Benn defended State they realise they are being fooled ^^partnership. better rwnllts e^wh^ ^ i 

4i IS The Minister entirely rejected participation. by that kind of speech." Mr - Benn said every country results eisewnere. , 

460U contentions . . by Mr. Patrick Whatever benefits we got from exce Pi *be U.S. had adopred the reveal men* Policy . 

U7B6 Jenldn, “shadow" Minister of Secretary’s “ill-starred swagger oil, were being spent now in the °W ec tive of a national oil com- ln those circumstances ■“» 

aiihio. Ene r?y, that tiie oil scene for a0 ^ bluster in Rome." deficits the Government was .pany. “It is absolutely crucial c ? m P an V’s investment ptfw 

Britain was now “sadly . M . r - Jenkin said: “The Prime running up. He added: “if we t^ at * in tb e development of this a,,m at avoiding excess eacpfi®* 1 ? 
deteriorating " with uncertainty Minister's repealed references to spend if nnw, w e cannot spend new industry, from tho begin- and down the expaosm 

strangling the off-bore industry. Britain joining OPEC is ealeu- it larer. That should be shouted there should be not only °. f WQr kins capital, whilst _c«; j 

This picture of the situation k ted to “U5e the maximum from the rooftops." pood labour relations but that ? ,num P to develop new initial'” ' 



1975 are satisfactory and approti- 
mately at the same level as those 
of the previous year. It « 
apparent once more, that tfe 
policy of self-financing which has 
always been pursued by the 
associated companies has 
reinforced their position. 

Economic Prospecis 
Whilst the results achieved kf 


Mr. Benn defended State 
participation. 


time held back development then come into force on Januarv 1 Economic Prospecis . 

it would forfeit any shreds of Mr. Benn said that Mr. Jenkin's Whilst the results achieved by 
confidence it had left in the picture of the oil companies in tbe Group enable us to Jook mft 
country. disarray because of the Act did confidence to the future, it. Is a 

Mr. Jenk’n said a recent study Q ot accord with the facts. “It ^bat the world recession u 
by the European Institute of a very poor effort when any- “tortHig many countries 
Business Administration had one ti-ies to make much of this.” u re j , act,v e- it is to 

concluded that up to 1980 oil . hoped, however, that a bettrt 

would continue to be a drain on °M Cy ul l r ,nderstaildin8 or socioeconomic 

our balance of payments, and sai ^ f °rces and other internarioBs! 

there would only be a small l ^l e Govc ™™ ent measures now available will prj* 

surplus for two years between ^ UCC tf d lta i negotiations vent another crisis of 1939/M 

now and 1984. JU j 011 companies. . But it proportions and its dissstroiw 

** if titdco n™. „ • ^ 11811 ^ . n ® lo catch up in consequences. In these circrifr 

figures are right remedying the “disadvantaged stances, associated mmuni^ 
b nii D0 ^n ng rf ° f ar l, 011 P^on " lefr by the Conserve- have strengthened their position 

the catastroohe that wmiM 1116 question against partici- , of . keeping abreast of techno* 

overcome thd U K uM have Patian would not be argued in Jpsical progress, a policy whkl 
“it i E cjirpiv " huii.*.*. . any other Parliament than this has also enabled them to meet 

a mil at Thi^piLo one * E\-erybpdy else has adopted to ore easily the economic 

«*” &» » resource as important or tbe present time. The 
is Eofn^ to l he the ?nfinriaS»n l a ® conttrf. and tech- Company's policy of diversify 

a s rpnt«rl° nological "knowledge o' the indus- activities over many countri® 

revolution Tfae^iv reloS^! str? were- needed by the Govern- a jto varying its products.^ 
wUl be in' h2°ovro Lrtl ™ ent 71121 was 00l y possible also made it possible to off** 

S' fooled ,h ^T“ p ' tSS^^SLSS ** 

by that kind of speech." Mr - Benn said every country results eisewnere. 

Whatever benefits we got from ex “P I . the lT - s - hj . d adopred rhe InvesImeDt Policy ’ i 


Scuador — Sra-ra 


Ljp-pt Bpypuan’F | 

Ktniuiaa..^^. Kimoplan $ 
t'qtl Guinea. Pe«fU 
Falkland Is. * £ l 

Faro Is. Uani ah Jvrona j 

Fiji R ISA — Fiji S 
Fiifaaad — MariUoa 

F raw® - Frenctt Franc 

Fr.C'iyta AieC-F.A. Franc 
Fr. Obwm... Local Franc 
i>, Fkc. Is. -C.F.P. Franc 

Gabon -C.F-4. Franc 

QamHs (Z>1 — Uelau 

GCrmW, fEa«f i' 0bW “* 


■:0 SS.57 

i.r-a.ra 

•0.79 
. T- 1.211 
'.F.4.1854 
120.50 


Haora Ib.»» A<ut. Uoiu>- > 

Nural Ncpnlrac Hum I 

.Vctlicrbuiil — Uuil'itr 
Noth. Anile. Anrilltan OuiM ] 

Sew Ucbndsa Dollar ! 

XJSraraad (tiiSJS. Oolhu- 

Xiraragua I'wWw ; 

Niger £p C.Fjk, Franc * 

Nigeria itiu~. Naira 
Nanny Srwg Knm 
Oman Sultan- 1 r ._.^ 

•tool ftih ) 0 * Ml 

AJoittA Hcrt. Haps* 
Panama Balboa 
FUatBA 

Canal Zona- Tj9. g I 

FapwN.G.iS Kina ; 


Turkey Turtiih Lira . 

Turu-* A 1 .3. £ | 

Uganda. i4i_ tj. ehuiing ! 
L'uL alala... L J. Ui.illat j 

Uruguay I ruauav Fe»i > 

I'dXIIi Ham L.A.H. Dirhscij 
U.S.H JL UuuLU^ i 

Cpjw v «lt»_C,P.A_ Franc 1 

Vatican Italian Lua ; 

VtomuaU Boll rar 


1.6)04 vmeuay «- niauav rs 

k«.wj t’o'n.kli Ham L.A.H. Dirl 

5.43 '2 U.5.SJL P ;.... UmiUo 

6.6221 Cpper Volta. U.F.A. Fran 

1.4604 Vatican Kalian Lu» 

1.6104 V6iMhmU faolirar 

14*1* 

14.21 Vietnam! Nth i Dotut 

«6«lf 

1428S2S(*e) Vietfimn (Sthi Kaatra 

1 1^6 Virgin 1*-C jS. Cj& DcSUt 

0.702 


M.7B( W 

3.023d 

16.6904 

2.0233 

( Vni S.tt 
‘(In 6,71 
8.6% 
1.56 
4MU 
1.580 


IUC aiiuoiiuu — ivwiuia, £ — moiiyiis IIUI mat ■ , ' ; — . w 4 

was contradicted by Mr. Benn offence, not only to our friends Mr. .Lntfaony Wedgwood Benn. a trade role should be accepted ,n countries as it IS “*} j 

and earlier bv Mr. Harold T^>vpr. in both the producing and con- Enerev Sprretarv caid that as beine in line with rhn r>iTi nn hotd out orosnects of noliP cS ‘ i 


i| lOiiuugi 


and earlier by Mr. Harold Lever, i n both the producing 2nd con- Energy Secretary, said that he' as being in line with the nbjec- fl0,d out prospects of poffb^ 1 I 

Chancellor of the Duchy df sum ‘ D S countries, but .world- had never said that off-shore oil tivea of tfa is country and the ?J abillt . v ' and economic progTe* « 

Lancaster. wide. solved ali the nation's problems, Edition or the Government of Thc assocla to cmupanles inve^ ^ 

Enormous progress bad been “ f must make it abundantly but it could help to transform day." ® total of Sw.Prs.l48m. (Swn* , 

made in the negotiations with clear that neither oil. nor oil the nation's prospects. M r Benn *k 'i 159m.) in fixed assets dWd*® : 

the North Sea oil companies revenues wtil by themselves cure Adding that the Petroleum and portaiit nart ih7^ l974 ‘ 
over State partidpalion in oil anything. Yet the Government Submarine Pipelines Act would plav in the lnd uatrv¥ < Sr»* c ? uW Results 

extraction, said Mr, Lever. Eight fi° found somehow frying ro ' u iouusiry s safety. Net nrofic for the year ead jl J* 

companies had now agreed in convey, the impression all we _ _ __ 30th June 1975 amounted w 

- - - • ^ T V « — Sw Frs .-in.n25.4R9 ~ (SW-F^ 

29,856.331) which, added to IJJ 
balance of Sw.F«.3.082.^ 
brought forward from. 

DfeviouK vpar nraiinMd a ■ t 0 !* 1 


Tfl.TO «n 
8J2K 


BsdlH Ufa Samoan Xai« 


2.0255 V ywaw Ryu 

VusiMarta New V Dinar 

2-8255 Zone Bp, Zaire 

11.6104 Z-un&U hi„. K mb* 


principle to 51 per cent State n eed to do is tighten our belts |VI-e a h tlfln Sflirc 

participation. for a couple of years and there- 1 lU ilUulCl 5« 

Mr. JenWn said that the after effortless prosperity is 7 

Government's view of North Sea somewhere just round the A CATCH of eight North Sea 

f ™ ula *’ or ' C0 ff? r ’7.-«i ^ . j_ oil companies out of more than made. These 'are 


No tiddlers, says Lever 


Enormou« progress has been 


4 TIME Part ot the French romauiBifr In Africa formerly 
part of French West Air lea nr French Equatorial Africa. 




previous year, produced a 
not tiddlers of Sw.Frs.33,097.633 avaflablejf 


t+Rupees per ponnd. Tourists vlslUns Sri Lanka receive 
a premium of SS per cent. 


• •A decimal eurrcacT lor the dollar, equal io 10 Rhodesian 
shilllnsB was Introduced by the Independent Retime on 
Frbraary 17. 1976. Recent reports suevoet a rate ol 
about j.jiK-’ RJs. dollars io 11. 

a The Ouguiya has replaced uic CPA franc. The eschaase 
was made a; a rate of CFA Frsj io one unit at U» 
pe*r currency. 

i XI Ccncra] raw; 0 U and iron expona 9 , 4937 . 


<S» Voownu rasrih hu lately boon reported to stand C. * wwnoretmg ^ h[n fav 

ar on uncial commercial rate or »*»? Russian roubles. He The Government oil scene here in Britain and tr * ' 

jiw North Vietnam dons at a.306 roubles, and (he North seems to believe that U.K nil .to pin the blame squarely where uennjg Ca 
fnS'Z£,’ 7 S I ^ K ' v :SJISSTS u S “ •ome klnd of macic which is it belongs ot. the Government -, -Mre WJ 
calculated for the pound: n=«.s9 toiriks. 0=3.06 donss, B 0 * 1 ^ miracuioualy to transform and particularly on their mis- > B steroa>. 
£1=C.07 won. thn whole of our Eutiir* an/1 hAcotten and rtnotrlnal nnsitinn Mr Rar 


— r- -*'- “*“***'•- «■« iSBumiKiu bum »« uur.. - Thp neonHatinnp . . share oF The. profits, to 

the whole Of our future and en- begotten and doctrinal position Mr. Harold Lever, Chancellor announced ■«?<?(£ 0 h # ad P ria,e Sw *-8m. m the 

able us to become one of the on nationalising 51 per cent, of of the Duchy of Lancaster told were nnk iE. «, f S g ? u . C u Msrnl Ordinary Genera? Bewri’e.; 3 ™ 

nchest and most powerful offshore licences. . him that the eight had now bern ■» DNe««in«! of -,i he ice ‘ {0 ean T forward the 

“ito. 115 ^ worli ^ ir toe Government went on agreed in principle with 51 per imaorram ‘ - vllh man >’ habnee of Sw.Fre.W2W9 7 > ^ 

, Pi*i.' , !f d S ee , n . to* altitude pinning the couuto s hopes on cent. State participation in their reached a ve4 ri™«i ie * S had ^ report, the arcmipis-- 3 ^ 

which had underlaid the Foreign tbe oil resourcesand at the same oil -fields. he added 3 pro “ Jsu, S stage, the proruisals nut regard by ^ 

Board were adopted,' ' 


tpVIolormauon not available fqr this edition. 

* Rate Is the Traoafer market ‘comroltedi. 

“ Rate mw based on 2 Barbados i m the dollar. 

* Speaal Financial Rale n« available. 

t AntraUan denar remains in qjrcalauoa. 

T Sow one official rate. ' 
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ED!TED BY JAMES ENSOR 


Christopher Dunn examines concepts in the rescue* of a secondary banking vic tim 

Vavasseur back from the brink 


THE RECONSTRUCTION and 
rescue of .the- J. H. Vavasseur 
Group has just advanced a. 
further stage with renewal of 
support ' facilities arranged 
under the" aegis of the city 
11 lifeboat” — the hanking con- 
sortium put together by the 
* Bank of England during the 
secondary banking crisis. 

Vavasseur -was among the first 
of the financial conglomerates 
to feel the blast of the crisis 
triggered off by the collapse 
of London and County. 

Securities in 1973. and it has 
now been partially rejuvenated. 

This has involved a massive con- 
traction in activities, two capital 
reconstructions, and disposal of. 
assets where possible and appro- 
priate. In the process, borrow- 
ings have been reduced and by 
the year end they should be 
down to about £15m. — an 80 
per cent reduction on the 
December, 1973, level of debt 

This is the group that was 
transformed at the end of the 
80s from a staid commodity 
importing operation into a 
thrusting finance and property 
conglomerate, taking in bank- 
ing, broking, investment 
management and so on. New 
management in the shape of Mr. 

Jeremy Pinckney from Ham- 
bros, and Mr. David Stark and 
Mr. Gerry Thomas diverted the 
company into the then vogue 
areas, with a magical effect on 
earnings. Then, in 1973, Vavas mitment would be welcome. 



the advertising concern) were masking borrowings to some 
actually showing a little growth, extent. Roeday Properties was 
But the group was still general- deconsolidated in January, 
ins a tax bill on its trading 1975, although Vavasseur is 
activities, despite the massive still responsible for overall 
losses, and the explanation for financing, 
this contains the key to the The deal with Hambros over 
latest stage in the recovery. ‘ Harlow Meyer, which features 
Mills and Allen was only 51 .in the second reconstruction, is 
per cent owned, and this is not - in some ways the pifece de 
a high enough percentage hold- resistance. According to the 
ing for losses elsewhere in a arrangement, Vavasseur had 
group operation to be grouped' the right to sell Harlow Meyer 
with earnings for tax purposes to Hambros at any time up to 
— 75 per cent, is the relevant December 31, 1975, for £4.5m. 
stake. During the next six This was £2$m. more than the 
months, the team negotiated original value attached to the 
solidly to reach the magic per- : business. Since this was a firm 
centage without moving the option, the disposable value of 
price too much against itself. Harlow and Meyer was incor- 
In May, this year, it announced porated in the p and 1 
that after a complicated three- thus improving shareholders’ 
way deal, Vavasseur was raising' funds, and permitting other 
its stake to 70.3 per cent in' write-offs elsewhere. 



up success 


BY NORRIS WILLATT 

AMONG THE import success showed an iron determination ally strong demand for his 
stories in Britain for which — many would have called him ultra-high precision equipment, 
there seems no obvious explana- wilful. This is already well established 

tion is the presence in super- He was only 17 at the time. Eastern Europe, which is 
markets and other retail outlets 2 nd his father who had bought s,, PPhed from the Austrian 
of weighing machines made by lhe business from his father-in- facility. 

the West German firm of i aw> ^ founder, Andreas And so to ‘‘Dienen." Kraut 
Bizerba: except that Bizerba Bizor (whence comes the linn's uses the word in Its literal 
makes very' accurate (and very tide), tn 1906. intended to team sense, in that, like so many 
handsome) balances, and sells him wuh another,, experienced German Lunccrns. Bizcrha 
them with all the old time executive 25 years his senior: leaves nothing lo chance in 
fervour which a family business but the older man refused to terms of after-sales service, 
can still muster in this modern, sen*e alongside a mere youth. Everybody from the chief him- 
impersonal world. Moreover, it Kraut vividly recalls to this day self, who is on hand at trade 
is not only in the U„K. that when happened next: fairs lo greet customer-, and is 

Bizerba is making headway: it father seDt f or rap am ] constantly on the phone to 

is going strong all over the demanded: ‘Do you have the lht?m from headquarters, down 
place. confidence to take over alone?' J® ■* muor salesman, is 

If you ask the principal I replied emphatically that I ^'rviw con- nous. But 

owner-shareholder and chief did. but I insisted in being jn for ^raut service is a two-way 
executive officer of Bizerba- sole charge. ‘All right.’ Father street. He promutes a constant 
Werke Wilhelm Kraut KG- agreed, ‘but never come tr> me dialogue with his customer-. 
Waagen and Maschinenfabriken. with a single query!’ And I likening lo what they want .is 

well as telling them what 


Sir tan Morrow 


seur made its most ambitious 


The th inkin g which 
The new management then scheme reveals is more signifi- realise 


_ . Wilhelm Kraut, the secret of never did. What I did was lo 

Mills and Allen- Subsequently, The arm-twisting which must j his success, he’ll not come up work 16 hours a day. six days Bircrba has to offer, 
and takin g advantage .of an have taken place is also visible I with an elaborate blueprint a week, and never took a ho'li- ' Thu-, according to him, it 
apparent loophole in the City here and there. The head office I involving such techniques as day fur ten years. Within five wa 3 the i-iistumcrs who “de- 
code on Takeovers, it has staff, for example, has been cut < long-range planning, manage- years. Bizerba was the leading -igned ” the model 20V0 bal- 

acquired the remaining 5 per from 370 to 35. iment by objectives, profit firm in its business in West Ger- ante, an electronically opor- 

ri, * . [centres: but with a simple, many, and in ten it was a force ah*d dcm-c lor tin- retail trade. 

Th ® f rou P J _ s likely to atrateev homespun formula of three In be reckoned with in interna- which was voted lhe “weighing 

report losses for the year to oj German words. “WoUen. tional competition.” machine or the year” by a jury 

December. 1975, but the size Underlying all this was a dear ] Dienen, Danken.” or, in irans- of West German experts, on 

of the shortfall is diminishing, strategy. Initially, the rigriits i lation. “To will, to serve and the basis of it-, appearance as 

The two trading companies are and interests of shareholders j t 0 thank.” It’s a formula that Will nflWPr -inucli a*, us performance, 

capable of generating pre- were suspended in order to keep Mmi to wor t even in this 111 F UWCI 

"t SS. - » tti*!Sdw^ l £™ 0 b r SlS U £ aay ani .**•• ™* —* “rivins -ill power Kraui r-ally SI m W s,„U 

Balingen. in the country-side of brothers, and more recently neciiuii with Ins success, he 

Baden - WOrtemberg, between with the active co-operation in applies the term to his relations 

Stuttgart and Lake Constance, management of his and their with employees., of which there 

Kraut has built up the business sons, not only to develop mar- are now some .’i.fiOO u nr Id- wide. 


group is by no means entirely emphasis shifted onto another 
out of the wood. Balance sheet plane — bringing tax losses into 
goodwill is still enormous — contact with earnings. This 
about £9m. at the last count — involved additional exposure to 
the and Vavasseur’s capacity to risk, and thus a theoretical 
this and repay its reduction in bankers' chances 


a ^ ^ M _ ^ jti from a small local enterprise kets for Bizerba weighing Kraut alsn is exceptional in 

move by taking over Mr. John used the importance of the cant. The lifeboat was set up borrowings is subject to market of getting their money back. Bui : t0 bec ° me a _ leader in its machines all over the world, ^ a i tent inn hi* pays to the old 


Bentley's Barclay Securities. 


Casual 


banking and foreign exchange to protect depositors, not share- conditions. the potential rewards were 

interests as leverage in nego- holders, and both the loan stock ^ '' there, so yet another category 

tiating a £20m. facility with holders and the equity holders - IyCSCUC * * of stood down on the 

the Bank of England’s " life- had to recognise this. Bankers basis that longer-term interests 

" Mr. Clive Holliek. Vavasceur’s boat ” consortium. At this stage, were hardly going to maintain immediate implications would be improved. 

present managingdirector and ^ overaU policy was to sell support for an operation paying r a Sa ^ rnn ^ e The coU active goodwill/ 

• a Hambros director recalls his “ mu< * as *o d § et out out a huge chunk of its cash f^bolised by the 

initial, almost casual involve- after SIX months - flow in interest, so there was no if BanJt of En « laQd s ^eboat has 

ment with the company’s crisis. There J** ^me early option but to halve the loan ^ teen JwP/ j* a typical 

In December, 1973. lie was successes for the team, like the stock. Subscribing to a rights ‘JKchttlSSed Vre not s“ Clty , dlalo| ? e - There were 

asked, as a matter of merchant sale of the Canadian interests issue may not have displayed ngxOwr meetings to discuss 


banking routine to look at for book valtie WBul) “d the much commercial wisdom, but facilities, so that the 

problems which had arisen over ^® a £ s office a deC * nt that Vavasseur vlZse^cSstel *SS 


the proposed sale of Vavasseur’s Premium of about £lm. The was able to stage such a fund- Thi otui diff^n^Tthat^h^ as ** crisls deepe , ne r d B “ l 

stake in Roeday Properties to t ® am its way out of raising operation bolstered the techSes w^?e “ow dlplnSd cxecut, ! e powe ^ ] * n to l S e 

merchant bankers, Edward lhe seneral crisis m the life lifeboat's confidence-as well as t0 retr eQ rii, not eSani f escue team and ha * Te2U ? 

Bates. The consideration was assurance field with great speed impressing creditors that the The use of accounting teebr b * en ® . City operation bo 

relatively small— about £5m.— t00 ’ selling Vavasseurs assur- team was not a forced seller. nlques, for example, is classic.- tl t 

but vital, because the first pay- J nce Inter ” ts 1 to % Prudential The iear^nd was charged 1h l\ 

ment by Vavasseur. was then for a nominal sum. Annmilph • which blurs prior-year compari- ^plvihil^i h At a rp^nt 

due on loan stock issued as part But all this time. the balance /^PPlOaCD sons Loan rtock was bought m 

ESFSLml' n* -end reconstmctitm 

S)lTr the^e'dfd ,he SS ~ ^'redu^omd^pS 

not go through, Vavasseur portfolio inherited from lilLT to 49 per cent, to avoid. ® ' 

might default on the payment Barclay Securities :Warxanties & consoiidation. then increased .td; proceeds. 

nn narhrmsnPB fo* ihe new loan stock underwent * - ,..i j 


specialised field. but to expand operations an(i |lle yiimiy> He maintains 

Annual turnover is now about physically both at home anu vcrv c | nso ^es w ith Bizerba’s 
DM2 50m. (£50m.). This comes abroad. To the original plant in pensioner!,, who shared his 
from the sale of a broad range Balingen, on Wilhelm. Kraut- car jy struggles, and mosl of 
of weighing machines, from Ihe strasse, have been added ^Imm still live in Balingen anil 
handy weight-and-price ealeu- other factories in tVest Ger- j ts vicinity : even to the point uf 
lators on supermarket shelves to • many at Messkirch, Bochum, lir r. a msing regular uutings for 
tbe . huge, console-controlled Bitz and Obernheim. Bizerba lbenit al w hich he is ihe soul 
complexes which remotely also has a majority interest in 0 f me party. Even more In the 
charge and blend the materials an almninium plant at Villin- poin ( JS L . are am j attention 
for foundries: in recent years. Sen- which in addition to sup- lavishes on his apprentices, 
Bizerba has also diversified into plying Bizerba with metal, also without whom he feels it will 
slicing machines. About 30 per has become the second largest he impossible lo maintain Ihe 
cent uf total output goes for independent aluminium foundry, high-precision standards which 
export. in the country. are vital to Bizerba. 

But what exactly do “ Wollen. Abroad, in addition to some At any one time, some 300 ur 
been a City operation both in j Dienen. Danken ” imply? And 40 sales offices, Bizerba awns so of these will be undergoing 


pro- 


how does the formula help sell participations in local com- training, nearly 10 per cent of 
Bizerba products? To take the panics in Britain. Belgium, the total global labour force, 
first ingredient. “Wollen.” it is Austria. Italy. Spain. Japan. Kraut’s programmes for their 
by shew personal willpower Kraut is also considering manu- benefit have become so 
that Wilhelm Kraut has made' factoring in Latin America, renowned throughout the 
Bizerba what it is to-day. In probably in Brazil. He is poised, country that other German 
fact, at the very start, when too, when the moment is ripe, firms — many far larger than 
he took over the company from to tackle the U.S., where mar- his own — regularly send 
I his ailing, father in 1923. Krairt ket research indicates a potenti- envoys to study them. 


Subsequent developments fall yet Ser ehange. This time afiaUl ’ “W 

in .he ‘main “ “ • V “ T ™' 

started moving in. The team . . i, „ . , F nd write-offs against property 

was led by Sir Ian Morrow, who fh t J A f J2* disSal of (f9m> shareholders’ funds 

became chairman, and who has V*g^!icf^S no{ totalled just £0.3m., compared 


had considerable experience m 
the past of such rescue opera- 


acceptable because of 


thp with over film, at the end of 
1972. 


I moi ua juwu iwtuc u pau M L of thp cihiotinn 

tions, notably with Rolls-Royce. The terms of the first recon- Shafts of light however were 
Hambros' loans to Vavasseur struction (May, 1974), were in- starting to appear at the end 
were small, but the merchant genious. The troublesome of the tunnel. By now, for 
bank nevertheless decided it £l6.4m. of loan stock was re- example, the team had started 
had to play an active role in duced by 50 per cent- into getting to grips with the over- 
the rescue. There was a long- £8.2m. of 12} per cent, stock, seas interests, and these 
standing connection between while stockholders were com- appeared to be profitable and 
the two companies, especially pensated with SO per cent, of largely saleable. The profit and 
• from a corporate finance angle, the equity. There was also a loss statement for the six 
Hambros had advised Vavasseur rights issue to raise £lm., so months to June. 1974, added 
on the Barclay Securities take- a cash inflow was achieved as another optimistic pointer since 
over which went sour and the well as a substantial saving on businesses not for sale (Harlow 
Bank of England also apparently interest outgoings. Losses and Meyer, a foreign exchange 
intimated that a formal com- write-offs totalled £17.6m. broker, and Mills and Allen 


AT LAST a major reference book giving key details of 2700 
of the most significant companies in the Middle East. 

Major Companies of the 
Arab Wbrld& Iran 


Researched and 
published by 



Graham & Trotman 
Limited 


What company details are presented? 

FOR EACH COUNTRY tho major companies 
are listed alphabetically. 

FOR MOST COMPANIES the following in- 
formation is variously presented: 

1 Company name and address 

2 Telephone number a ■ 

3 Cable and Telex number 

4 Name of Chairman or President 

5 Names of Directors 

6 Senior Executives and their job functions 

7 Principal Activities 

8 Principal Agencies held 

9 Principal Subsidiaries 

10 Principal Country /Countries of operation 

FOR MANY COMPANIES extra information 
is presented: 


ORDER FORM: 

Please send me copies of Major 'Companies 
Of The Arab World & Iran, price £18.00/542.00. 

1 enclose a cheque value (please add 60p 
U.K. post. £1.50/53.00 surface mail, and £4.00/ 
$890 non Europe airmail). 

Surface mail Q Airmail □ 

Please send me further details Q I tick) 

Please complete this form & return it to 
Graham & Trotman Ltd. Publishers. 

20 Foubert's Place. London W1VJHH England. 
Telephone 01 -439 400! reg. no. 10S5065 England. 


0 Financial information ranging from latest 
annual Sales, Profits and Capital for 
trading and manufacturing companies. 
through to Summary Balance Sheets and 
■ Profit and Loss Statements for the 
financial institutions. 

• Government organisations have details of 
Ministries to which they are attached. 
Which industries are covered? 

For each country, the. companies are indexed 
alphabetically according to 66 industrial and 
commercial classifications making it easy 
to discover for instance:— 

1 How many paint manufacturers are there 

in Iran ? or 

2 Which is the largest property company in 

• Kuwait? 

Phone Colin Mor fey on 01-439 4001 or use the order 
form below. . 

Name . 

Position i 

Organisation - 

Address - 

Country 

Signed Date. 


was never consolidated, thus 


BOOK REVIEW 

Where the 
City fails 

“ Company Finance in Europe,** 
by J. M. Samuel, Rev. Groves 
and C. S. Goddard. The Insti 
tute of Chartered Accountants 
in England and Wales. £7. 

AS A COLLEAGUE remarked 
this book is like an inside-out 
sandwich. All the juicy meat is 
contained in 20 pages from the 
beginning and the end while the 
other 317 pages of bread make 
useful reference reading- 
Professor Samuels and his 
two colleagues from Birming- 
ham University set out in this 
book to compare tbe means by 
which companies in different 
European . countries finance 
their investment and working 
capital needs. They do this in 
descriptive survey form by look- 
ing at eight separate European 
countries in turn and whenever 
they think fit they contrast their 
findings with the situation in 
the United Kingdom — which 
incidentally, is not considered 
worthy of a chapter of its own. 

The contrast is far from 
favourable. 

British industry lags behind 
its major competitors in the 
amount of funds it invests. Over 
the six-year period from 3968 
to 1971 the total gross domestic 
capital formation in the U.K. 
only amounted to 35 per cent, of 
the level in Germany, and 
64 per cent, of the level in 
France. In the UJL, it appears, 
we prefer to spend, money 
rather thajJ save it. 

This book may not catalogue 
everything that is wrong with 
British industry but • it 
certainly endorses much of 
what the critics have been 
saying in recent years. The 
authors castigate the financial 
intermediaries responsible for 
channelling funds into com- 
panies for not being prepared 
to invest long-term. They say 
that the UJC capital market has 
not been successful in allocating 
funds into the most productive 
investment opportunities. The 
emphasis on short-term returns, 
mergers and takeovers, and 
property Investment has worked 
against long-term industrial 
investment- 

Here and there between their 
many critical conclusions the 
writers have a few recommen- 
dations to offer: 

*We should tycrrose riic 
amount of medium and lotiy- 
term loans available to industry: 

* Perhaps tt is time to adopt 
certain of the practices of the 
more highly administered type 
economies such as France: 

MICHAEL LAFFERTY 
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GUESS WHO 



The Financial- Times has been 
Investigating the buying procedures of 
British Industry., Studying the composition 
of decision-making units in industrial purchas- 
ing situations. And assessing the roles and 
influence of various individuals and groups 
at different stages in the buying process. 

Now we have made the data available in the 
195-page "How British Industry Buys* 1974". 
Presented in tabular form, with interpretive 


analysis of broad conclusions, this study 
makes it possible for sales and marketing 
men to pin-point key people who really 
influence buying. The people who decide 
whether you or your competitor, gets the 
order. 

Know, in detail, "How British Industry Buys". 
Obtain your copy by clipping and posting the 
coupon today. The guess-who days can't be 
over too soon. • 


HOW BRITISH 

INDUSTRY 

BUYS j 974 


...ITPiNPOINTSTHE PEOPLEWHO MAKE 
INDUSTRIAL PURCHASING DECISIONS 

THE FINANCIAL TIMES LIMITED REGISTERED IN LONQQN NO. 227590 


To: Dept. TD. Financial Times. 10 Cannon Street, London 
EC4P 43Y 

Please send me... — Copv/Copics of 

"How British Industry Buys. 1974" at £25 per copy. 

A cheque for £ enclosed. 

Please make cheques payable to Financial Times Lid. 


Name 


Address 
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Lord Ryder to-day addresses shop stewards and senior managers 
from Leyland Cars, which stands to receive £300m. of public 
money, on the need to improve efficiency and eliminate the 
industrial disputes" which have been bedevilling production. 

John Elliott, Labour Editor, examines the size of the problem 
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U1 UlILCS hours lost^for all BL, including lives ih u worker's pay parfet to licit.. ™ ““"Jj-J*,® '■£« SE JS 

" Cars workforce does not believe «*■ “« *™2 enc0urage h,m 10 '*f C haS g» Publicity been g« Cementation when the words a refusal w be beaten into 

... . that the Government will allow and other *«*“»*. totalled The second problem is the such a problem as it was > . fg policy submission. From the tonew 

IT TAKES more than one swal- of fuel and raw materials to the h t b t out Qf worlL 9.6m. In 19*3-74, 7.4m. the year constant warring between the towards the end of last month . cr ,tefia at the dispute early this year to a 

low to make a summer and food processing industries— up ^ wor fcrorc e seems confi- ^forc that, . and 10m. in 1971-.2, two main trade unions involved, with the “ Product? 23 5 cars an J d * l" t summer But the damaging mid-summer pay dig. 


. tbat the Government will allow ***e xw«iu »ui.u a iuuuivui /v„ n *,«,nnt s £6 pav pon^y sudiuimiuu. * ■* uui 

IT TAKES more than one swal- of fuel and raw materials to the - h tQ b t out Qf worlL 9.6m. in 1973-74, 7.4m. the year constant warring between the towards the end of last month to ncw criteria at the dispute carlv this 

low to make a summer and food processing industries— up ^ workforce seems confi- ^forc that, . and 10m. in 1971-72. two main trade unions involved, with the “ Produce 23 i cars an ;? a ' "l - UTnm er. But the damaging mid-sumi 

mnrp than nnp snnri month of hv 41 npr cent, during the . ... ■ c._i r vu. ... Tv... TrknmnM sn4 Cpnoral ken. »r nn Wnmn.'* flacr»n whinh Cna Ot hum ... . ■ . . . 


this year to a 
summer pay dis- 


gooo raornn aiier a mng succes- fuel and raw materials ior ouier C(mti tQ authorise increased and other linked-Organisations craft .conscious Amalgamated ten t not only at communicating. white-collnr strike and ih D 

sion of poor one? makes robm industries rose by only * per Maen&iure to keep BL in busi- during the past year. But the Union of Engineering Workers with their workers but also at wnoie radiator truck drivers trouble. 

for hope that a change of trend cent, during the month, and that nf £ v suppliers themselves have had whose class identity has been organising their factory so that This could result in a ration matl0 gwnenf can point to 

may be on the way. quite apart little was due more to rises m tK . financial probleihs df their own. blurred by increasing tech- could produce cars. Behind alisation of ^? ihl one victory after anoiher 

from the fact that it is in itself the world price of various com- ™*s n a problera And this has affected the steady nology. This inter-union rivalry this unhappy episode is a string mg units in Arguablv, therefore, its bad 

- something worth while having, modities and semi-raanuFac- . a ^ 1 c ^ 10 “ aUs ^ flow of components from outside sharpens clashes between skilled 0 / disputes stemming from the involving other slr ike record in recent monS? 

Good news about prices is par- tured goods than to a further and 1 State^wned businesses such i t the rar factories and this, and less skilled workers, craft and union rivalries. There factories such hs Swindon and "^ ri j ril . u has to p 
ticularly encouraging since in- drop in the sterling exchange injhx^ry buz rt is cQupled ^ thenormal pro . especially at BL's Cowley com- » a firm tradition, held dear by Abingdon-into one bargaining vuh P iujc&U 

- flation is still the country s mam rate . Even in the case of the even more relevant to BL ducUon problems associated plex where there is now a the local TGWU officials, that group. But the unions., on i past ^ * U a " Us wor ds that a new e ™ 

economic problem. relatively sharp rise in the in- betause until fairly recently the witfa nQW models,- and the regu- general acceptance that revi- production workers shall be performance, would want lo ex- ^ ■ . d V | t TO undortS 

The prices with which the put prices of rood manufactur- group s management had ]ar Qutbreak of disputes, has hit sions are needed to the factories' “second-to-none" in Oxford, tract a price for this— possibly * thal Lord Rydc?i^ddrS 

general public is most cun- ing— still well below the 7* per fonptMiion of being wiUing M ^ qualllT of . the ^ bejng wage structures. This means that no other car an incentive scheme to top up m eethag. ■ ■ 

cemed. and which have most cent. oT last August— it was J" 51 v ? in , t0 «s workforce Cor produce( j. But Cow i ev has another prob- worker, however skilled and the present flat daywork rate. 

effect on the climate or feeling domestic prices, for bacon and sake of conhnuing produc- There m n(JW 5^ 25f00 o lcm , Xl probably has more experienced in his craft, can „ There is the opumiati 1 view 

about inflation and therefore me at as well as milk, which ■ 1 ^ xa .?I® e 2J!? lt th l f cars uncompleted sitting around Trotskyists than any other BL be on a pay rate higher than the Rllilri-IIT) Of that the main trouble at present 

nn the pressure for higher were mainly responsible. taking a tougher Une but the the ^ f act0 ries awaiting recti- factory — and possibly in men on the production line. This JjUIIUUp UZ is a reaction to the inirodiict»n 

wages, are those reflected m the shop stewards, the workers— ficaUon _ a process which Itself industrv generaliy— and has policy is defended on the of measured daywork and that, 

retail prices index. But these Next phase and even some is being impeded by the same been at the centre of infighting grounds that a production man CHrS if the cratt-production wage 

^ ^“ S !’ VeS : ! r !u“ U ,“ f ..?, ' r ITtese wholesale Prices are, m * c ' a 0 *r^ l, ®*2 h ^ disputes which affect the between rival Trotskyist groups, firstly produces more and Ir .^ntimious tliou-'h ill- stnictiire prebiem an bcsqrted 


i,v,n iha Znllni T ° ere are now some 25,000 lem. It probably has more experienced in his craft, can 

?Hng # imiSwiSihSttS C&IS uncompleted sitting around Trotskyists than any other BL be on a pay rate higher than the 
idjting a luugner une out uie ^ f ac tories awaiting recti- factory — and possibly in men on the production line. This 
t? fi cation — a process whiS itself industry generally-and has policy is defended on the 


Build-up of 


are themselves a result of previ- 


cars 


that the main trouble at present 
is a reaction to the iniroductton 
of measured daywork and that, 
if the craft-production wage 


These wholesale prices are, in 1 


— *1 , ni. structure problem can be sorted 

It was continuous tlioUch IJJ nr. » n «M uf.oii gaiiio^^L.*. 


US “* “if defined industrial action W 


ous chanpes in the level of • ■«»« ■ * s -£* » SStari potato. ItaT W5t SX W« secondly' i* ■« iSy to be out. BLcoi.d well laettte 

wholesale P^f s ; b f Qth iT ^f f advance indicator, about the ?£«? ^ P f This means 0181 e( 3 uiva ' skflIW management coup some laid off when work is cut- back. Imb? bv^iroup* such as the a P erM,d of peaceful produttion. 
nm am! ShoS^SaiJbv induSS ^ of im P° rta as well as about th ®" ld /* . ' . lent- of half of Leyland Cars’ i 8 months ago but they still white craftsmen can be kept on a b « d testers Thich led to Added to this, it could be signed 

^ InTrZ the movement of the retail when Lord Ryder addresses current 50.000 to 55. 000 monthly remain a disruptive force in the doing back-up tasks. epi ^ode lhat - > f the management wre 

for its ,n P l Jts of fuel and raw _ rices i nde?L The continued in- an ass P mt>J y o f some 400 shop target output of vehicles is now assemblv plant which has a long H tho aitpvv’ l\ S mon i, m th _. ti-Ahnn' prepared to back c^own frnm its 

materials. The index of whole- f^d Sf is stewards and 200 senior mana- lying idle and that, during the tradition of disordered labour h At th LS5L T he p ro h, em uas^tha tlm short- ^ ^ nat nte 

sale output prices has been this^em has sers in Birmingham to-day, his year to the end ' of September, relations going back to the days 1 ^ ^ ! 'A ' ase ° f . C Sf A.innli^ nn daywork system, it could tnfcct 

rising more slowly for several | S la “e wei^ht in ttie cost of first task wil1 be to try to estab- the 137,000 cars lost represented of Morris Motors. *** f^O^ntly make « a pressed outside suppliers on an incenUV0 pay elcment . ^ 

months past, despite the fact iivino . but generally Iish that there has to be a change some 2} months’ production. ° 3 weakerv C fi^ht aC, i? r t ° P ° f ■ t ^ cse mhiv 01 ^^ would enronnage assembly 

that not all the shani wage in- <slow ^ ; . t f j a d * in attitude. He will face an Since September there has been T InivPKlfV It* 4 * 1 dlsrupUn ? tbo J workers to work efficiently and 

creases which took place before materia] costs ^ it con _ audience which is potentially no significant improvement U Hi V clSllj ttie status ^’ as cai , ,S l l,5 .- C n Jrs ,!° b “l! d I P r M 1 ^ would also introduce a cadi 

the imposition of the voluntary . . — hoslile: one which secs him as Behind these disputes lie ^ Eari ? tb,s year A . UE ' V tuner ^ the rectification area * here fur- t - rrpnt to militanev. beaiiw 


creases which took place before . ... .. audience which is potentially no significant improvement 

the imposition of the voluntary {inues help the balance of pay- hoslile: on ® which secs him as Behind these .disputes lie 

limit on pay claims have yet ’ n re ii eV ine the an Dutsider . coming in as some several major problems in addi- •• „ . hwrt nwMlltM . , T# - , cnniny . ui^um » V u>»vi» om.uM.ADu 

worked their way' wholly f i fl ti R ■ ^ sort of lecturing supremo. But tion to the general refusal to . roore ® oney than PcoAuction place. It y a* agreed at a senior h CO nipanv is not yet ready to 

through to the shops. But the of mSe^ des P ite this - his i° b wil! tQ believe that Leyland Cars is in Part of Cowley’s problem is men; there have been similar managerial level that a warning “ th " bw-ausc it has yet to 

index of Input wholesale prices relations must be madt !e2Ve his audience in no doubt trouble. The first is that the tint it is in a university town status disputes involving testers should be issued that the fac- ? t „ d in aII {tg f ac(nr i« the 

has been behaving much ldss nil ££. t( ! nuttSttott! ^ Leyland rars has had 2 r0 "» haa not settled down with plenty of students and inspectors but none has tory was jamming up and would wwrk l srandards on 

satisfactorily and creating the . f imoorted raw materials 6 co ° many ni ^ ,in “ disputes to the measured day work flat interested in far-Left activities, been resolved. therefore ha\ e to stop assembly whjeh a realistic iacentire 

impression that a slackening in both of fluid and industrial comi and has a shop flnor man ‘ rate. type of payment system It also suffers from being Cowley at present has only work if cars did not emerge tem cim j d bc based, 

the growth of retail prices ic hooin a 5ement which has often introduced (without any incen- extensively exposed in news- one pay grade for production from the rectification area at 

would probably be followed risin« fa ster a< world inrin^tHai been jti efficient. tive element in most of the car papers and on television — a and other skilled workers— an the 28* cars an hour rate. First, however, the message 

some months later by a renewed * „„ tc . . ■ At present vehicles are being factories), over the past few disadvantage shared with Ford’s innovation started in 1971 with This was interpreted, how- that BL is in trouble has lo 

acceleration. ‘ t f "Ji r ’ h nns^hiiitv nf a P r °duced too slowly and at too years. This innovation, while Dagenham plant. It is cohveni- measured day work to simplify ever, not as a warning but as an be got home across the group. 

further drnn in the RsrhansJ S™ 1 a loss - R yder is it wiped out the continuous and ently close to London and is also the pay structure. The prob- ultimatum and the target 2Si Theu shop Stewa rds and local 

Input COSts „ te We shall need ta increase Uke,y t0 stress tha{ the Gov ' i^tiamry rash of piecework an easily recognisable area for lem now is that giving the cars was thought to apply not uni0 „ officials have to shed their 

.pi , tvjcnrvt Ellpn _ ioo ahn ., t ■ pvl.ric 1 ornmont’s injection of £200m. strikes, was “ bought ” at a high the visiting reporter to track tuners more money— which to the rectification area but to union olliciaib nave 10 eu me 

thJ vm- mber i s The S ,te com P an T •« Intended lo • ■ the ueembly track which itself eoahieMrlmtcd traditions a 1 

the No\ ember figures is that ine second reservation is that hp nt Qn n&¥ equipTnent t0 . — « — — — — W as being hampered by manag- start to act Jh line with the 

SmXvehSoSaSS make the. factories more effici- .LEYLAND CARS* 1974-5 LABOUR TROUBLES and component fallings. ctHtperalivc. non-militant,!!?. 


ncdikci *ui«-c in uti- ktt. rop UI iHvsi.- siouiso vt ,1 pnponraoo as«>mhlv 

T Twwrnrcifv thatl the TCWU ’ fs fightSn ? for disrupting the assembly line. tn work efficienS ^ 

University tile status of skilled workers, was causins cars to build up -in u . nld in L d i,„ e 


town 


xne sraius oi BRiiivu «u»iv«:ra. was caus.iig cars iu uu«*u up UI , rt . introdiipp a cadi 
Early this year A DEW tuners the rectification area where fur- ® t ° n ' jLfS 

struck because they wanted ther dismption was *•«- deterrent to militancy, beau* 


disputes would cut bonuses. Bui 


some months later by a renewed 
acceleration. 

Input costs 


The pleasant surprise about our exports correspondingly. } _. ft j TTjr 

the November figures is that The second reservation is that h? 1 ' snSlt' °on L linmpm 
both output and input indices a temporarily slowe.- rise in the JjjiJJ th ' 

seem to have been rising in that cost of living is likely to be fol- “ 

month at a markedly slacker lowed by a faster rise, as the af a wacea” fimS Eouallv- S 

pace. So far as output prices higher labour and raw materia! L dc *JL . ' ^ 

are concerned, the rise of 5 per costs already incurred work th . p further rwmm ^lan 
cent, recorded last month their way through to the con- S 

carries further a trend that has sumer. and that there will for a wil , t u ^ . C JJJ* J *- £ 

been noticeable for some time time be a marked drop in the ..SI, 


factured food. Government should soon 

So far as input prices are discussing in earnest the < 
concerned, the monthly rate of of the new incomes policy i 


per cent. Here again, the cosl low. 

Realism in the 
trades unions 


to a regular production flow. 

As a result of an endless run 


YESTERDAY’S vote by the is itself in the long run likely BW i » iw flj ra MM 
Amalgamated Union of Engin- lo create even worse unemploy- ■■■■ill rilW 
coring Workers lo support tho mont than now exists. It is 

Government’s £6 pay policy is easy to see why there is such WSQDUry Tell IS 
further evidence or the sense a difficulty, but progress towards nut Sffain 
nf realism (hat has overtaken economic recovery would be a ® ■ *: _ 

• many parts «>f the trades union assisted if the need for redirect- s i 5 vea a ^° 1 reported 

movement in recent months, ing workers to jobs that pay for “ iat eter Cadbury, controver- 
Thc vote was not directly affec- themselves in sales of products s f al bead of westward Televi- 
ted by the recent Right-wing and services could bo more S10n > bad been appointed chair- 
victories in elections to official widely accepted. mai1 tbe newly created Sports 

positions inside the AUEW. for At ^ t; me the Govertl . Aid foundatton set up jointly 
""-.or Ite altered^ com- me A n * t ^ “7 

p<"licivmak°ns notional conTmft- WMin 'tie t thIe , tra - rf At that time 

favour of the TUC-Govemment J® busines ® and Personal life but 

incomes policy indicates that - vSSda^ AUEW ^““ented. “ we hope to keep 
some members of the committee J" ?' s t t ® rda J * V,j22J ^ controversy in our sponsor- 
have actually changed their ^ 10 a 

minds— influenced, no doubt, by ice ^ tiI fhai , Md Yesterday he turned thar up- 

the changes in the inclinations . . . lt j d lead t ’ side down by announcing -his 

of tho union's rank and file. ^ .!SL e °Lo“ ^.nation ftn the or g aniia- 

policy to which the TUC might “ 1yp . lc ^ ly abr “ 1 I® terms * 
Unemployment agree. Yet the acceptance of a 1 refuse to be the bladder m a 

This much was acknowledged fiat-rate increase cannot be per- poetical foottiail being kicked 
by the president of the union, petuated indefinitely, especially around the field of sport with 
Mr. Hugh Scanlon, who said among skilled workers (inefud- nD referee. Two other remarks 
“there is n change in the ing engineers), most of whom of which he was particularly 


cial year October 1974 to Sep- 't /n/Dn * »•«** *» Blackpool of problem*. 
tember 1975. The disputes cost ^participation *chcme agreed. 

MEN AND MAHERS 
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VEHICLES 

INTERNAL 

EXTERNAL 

MONTH 

SIGNIFICANT DISPUTES 

LOST _ 

DISPUTES 

DEPUTES _ 

OeatotWM 

7 Internal, 1 external 

_ 17,000 

0.6m. 

_ ISO.000^ - 

November 1974 

11 internal 

22jm 

1.2 m. 

33.000 

December 1974’ 

1 internal, 1 external (Scottish lorry drivers) 

9,000 

1.1m. 

21,000/ 

January 1975 

1 internal (Cowley tuners) 

8,000 

0.1m. 

nil 

February 1975 

5 internal 

4.000 

Urn. 

nil 

March 1975. 

5 internal 

29.000 

Aim. 

10,000 

April 1975* 

4 internal 

5.C00 

OJm. 

nil 

May 1975 

1 external (Dunlop) 

25.900 

OJm. 

1.4m. 

June 1975 

2 internal (including Alford & Alder) 

7,000 

0.7m. 

1100O 

July 1975 

2 internal (ditto) 

6,000 

1.6m. 

65,000 

August 1975 

4* internal (dhxo) 

12,000 

130m. 

1,000 

September 1975 s 

2 internal 

urn 

0,1m. 

nil 

T974-75 4 TOTALS 44 internal, 3 external 

137,000 

6.8m. 

1.7m. 

October 1975 

3 internal 

8,000 

N/A 

nil 

November 1975 s 

4 internal 

9000 

N/A 

N/A 

December 1975* 

Cowley Radiators 

6,500 



* Writ ■’eel:. 





iLeyfond tosh troubles lead to seCtJng-vp of Ryder Inquiry. 




*S»rfer report published. 


. 



Unemployment 


“ Well he was signed as an 
accountant !" 


-a who intends to go it alone is 62-yea r-old P. Nyboe Ander- 

^ on a similar private enterprise- sen, a politician due soon r o 
<T M ^ 1 backed foundation if he can win make the unlikely switch to 
approval from the British becoming the bank’s chief 
33gfi: Olympic committee, Ls currently general manager. An economist, 

’ at home having been thrown by- he has been Minister of 
», a borse at the week-end. Economic Affairs, but intends to 
Q/y/y J, ** relinquish Parliamentary ties. 

l * i ± & n, Under Denmark’s propor- 

4+fcW 7P, Danes delight tkmal representation system. 
f /A A bank’s 50th birthday Is an Andersen, a Liberal, shares a 
occasion to mark, no doubt, but constituency with Mogens Glis- 
I wonder whether most "British t*»P. leader of the anti-tax Pro- 
: : Ji groups would embark on quite Stess Party, who this year faced 
the celebration which Den- fraud 311(1 tax evasion charges, 
mark’s Andetsbanken and its Despite the extraordinary 
customers are indulging in. oafure of Glistrup and his ec- 
T^ere h ®re been jolly parties centric policies, his Poujadist 
• : V I for convivial customers at the Party has struck electoral 
H) - 54 main branches. Now London chords, but Andersen is pleased 
V' v -- V • 15 being invited to join in. This he received a larger share of 
•OYV evening. 250 people are due at vote - 
a reception in one of the City — ' 

live/y balls. n .. 

as 3,1 Andelsbanken is Denmark’s KGwIy HO 

fourth largest bank, though it Brewers are perhaps the least 
7 S!S.^ 0 £«5 e ' Ie - ad,bg , c,l, P r PWPle to discourage 


mm 


crial and component failings, co-operative, non-militant .line 
Within a day or two, a joint being advocated nationally by 
management-union report de- men such as Mr. Jack Jones 
tailing the inefficient assembly and Mr. Harry Urwin of the 
lino matiageraent was leaked TGWU and Mr, Bob Wright uf 
and nothing more has been the AUEW. This would fit to , ; 
heard of the management’s in turn, with the partieijn- 
threats. tion schemes now being intro-; 

Within a day or two. however, duced (under which procedures 1 
a small strike started at the will be laid down for the mao- j 
Leyland radiator plant in ageraent lo give detailed infor- ! 
Oxford and this caused a loss of mation lo the workforce, while i 
6,5(10 cars— including Allegro, tho latter will be able directly 
Princess and Maxi models — in to influence managerial deei- 
tiic first week of this month, sions). But this will take swk 
E ventually the seven truck. time to .shake dowri< erea 
drivers involved returned to though the joint paraciptl«w 
work for a- deal which involved committees are being set up 
their taking on new duties quickly. In the meantime, BL’s ; 
which had been offered them financial plight means that the 
before the strike. But in the short-term future of the car j 

process, Leyland's labour repu- factories depends on a sharp j 

tation had taken yet another change in shop floor attitudes j 

knock and sorely-needed cars rather than in complex struc-i 

had been lost tural reforms. I 


Business 

with 

Australia 

or 

New Zealand? 


atmosphere and the mood of our **% SS£2££ to restore tiett preud when I talked to hi^ immunity-aiming at recruit- “ far “ Christ tiipUni. ““ bul 

members. This has certainly differentials. yesterday were: “I wanted JJJ clearing barkers, “2“ ^ after considerable research 

been reflected in recent union democratic election to- the toe chairman of the Stock has . ^’^OO share- they've devised a means of 

elections and the policy decision Shopping list Council and not nepotism by Excha^e and other busifless- ^♦ imU5U ? Tesistin g toe irresistible call 

taken to-day.” He added that ^ * toe Minister." and, •• I refuse to “ en - He has clearly been upset of on \ votfi each, 0 f *• one for the road.” 

there was now no doubt where There is another fJv in the sacrifice the foundation on the by unilateral^ appointment rerner man per shar^- _ It takes the form of a 

the AUEW stood in relation to ointment The TUC has exacted altar of a Minister's Parliamen- by ® 0 J’ ell 0f ° av ? t d . Na V°" s “ d t h B alri^Sriir^f JfmmF.nreJ f las V c badse *‘ eadin fi " Vm 6xiv - 

TUC policy on the wane UmiL a heavy price for its initialling taiy ego.” Tony Stratton-Smith Nations IS f iog which 0811 be P Qt on ^ 

His declaration completes toe of the £6 limit; the "social All this has apparently asto- the national water skiing coach *. a J ber 1 ® a ° ! hen ' Up oE a glass or otherwise de- 
picture for the Government and contract ” is in effect a shopping- nistaed Denis Howell, Minister ?? d a .“ emb ® r ? f Ceutoal tras chosen as the bank played, by the. judicious drinker, 

the TUC: the National Union of list of items that some trades of Sport, who is in no position Recreation, f 1 The brewing industry, which. is 

Minewarkcrp and the Transport uniqp leaders might find to reply until a Press conference while Stradto&Smith has & show- fIL <TI distributing 6.5m. of the badges 

and General Workers Union politically desirable. The to-day. Last night he was other- bu S*^^ ac ?l^|i J3d ' ... * . ■ Th * t 311(3 Sm - beer mat s with thei 


It some small unions even HU w spaie o* meoiuyieai legislation uw uu vumrauoa Dl sea- c l Thnn tho «ccnmntm n ™ s 

W to oppose the pay policy Jhey that few people really wanL . water- possibly a getting faSdJSS'BSS ?? ^ gn “ , aimed 

are unlikely to make much with pubUc espenditure cutfi - onieaL One factor winch con- *SfiS SS£ 

headway. on the way much of the spend- ^ f s ® h ^ a “ ter ^ s * ur ‘ objects to- this on the grounds comtog a shareholder in the of ^ fart th^t M De^cenT^f 

There is a lfmit to the new- ing side of the" social contract”- P™* ^ ^ b e had an appojj 1 * that so far the foundation has London and Continental Bankers people involved 9 ffi P tbeSn?i f 

found sense of realism. Much is now under revision. What Cadbury for 6.30 this no funds, and’ that it does not consortium. Apart from its deSS are inder%5 l ' 

of the change of mood in the the Government needs to dis-: eveam^ to discuss toe Issues nt have a committee; and Is hospitality 000,000 Danes are 

rank-and-file is no doubt toe cover is the extent to which its over which the latter has therefore being pre-empted. reckoned to have turned up at 

result of a growing sense of political concessions are really peremptorily resigned. The Government view will the branch celebrations), the Gulp 

uncase as the level of unem- necessary, even in terms uf its ■ Behind all the brouhaha there undoubtedly be revealed to-day, company can justify its “ Andels- . . , , 

ployment rises. The willingness own priorities. The rank-and- appears to be a fairly simple but on the Minister’s side banken is Different” slogan by a deep sleep “reamt 

to decelerate demands for mnre file sense of uncase that has led difference of opinion as to how Nations has a formidable track having taken the lead in putting “ a , l ,^ e eat ,* n a “ iant ®arsh- 

pay is therefore understandable, to decisions like yesterday's die Sports Aid Foundation record as a fund raiser, while employees on IU supo^ Sf op lo «od to, 

What is less easy to explain to AUEW vole has little to do with ihould be constituted. Cadbury Stratton-Smith already organises Board. ®“ ow had vanished. 

many members of trades unions ideology and much to do with iad visions of mounting a con- a charity race meeting at San. Among the Andelsbanken 

and others is that overmanning economic necessity. wrted assault on the business down Park. Ironically, Cadbury, people in London at toe moment UOSBTVBT 
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Roads for Leyland to fol low 

HERE is one point on 137,000 vehicles, a loss never price by BU The company had dow ? a ° d as^uSl^hU J2 a°vS?fe5 
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N^xt : week sees -key moves aimed at a co-ordinated approach to the 
oU tanker crisis. But, reports John Wyles, the outlook is grim. 



owners have 


that sinking feeling 



. Just a small part of ttie problem: redundant tankers laid-up in a Nortcegiun fjord. 


LEADERS of the world’s for more than 65 "per cent* of f 0 r speculative fimnw j n tanker 
tanker industry will meet in the world's tanker fleet. This building. 

London in a week’s time to. in turn would cause heavy losses o ftlll(W . r 

explore the possibility of on for major shipping banks end ”™eTariy b^y the ll 

unprecedented joint- Initiative to leave many of the world’s big- * 2 

deal with the crisis brought gest ship^ds on the brink of '? e r 'te ^73 M«dIe Ea^m 

■bout by the chronic surplus of closure. It is feared ft., “^dfe iou^iut top'™ 

oU tankers. governments might then be world oi] dem and The prevaiJ- 

The latest figures on the sur- , ced to step In wun a variety j ng ^te now for a VLCC out of 
plus provide a vivid backcloth to of measures which could, at ^ ^ around J7J in the 

the discussions. Of a total world worst, perpetua^ -the over- World scale index of freight 
tanker capacity of more than in world Shipbuilding rates, which reflects the supply/ 

300m. deadweight tons, around demand situation. The index has 

44m. d.w.t (more than 500 ves- slruc ^ re of slu P ownership and t0 jj e at wig or W2 0 before an 

sels) are now laid up for want op ?5 a “°’}. s - . T . operator can hope to recover his 

of employment.. J* ideti ^on to Uh ^ ntertan, w, vajiable costSi Md even ^ he 

More than 65 of the nnem- S e S s^i ij wil1 , havo , t0 ** runnin S W* 
ployed vessels are Very Large actioS by govSnmenis while last !£Sd * ^ tha “ ^ 

Crude earners of more than we ek West European and spWd ‘ 

200,000 d.w.t. each, whose Japanese shipbuilders discussed Against the background of 
owners are losing $3,000 to their overcapacity problems unemployed vessels and others 
$4,000 a day in lay-up costs which are being greatly operating at a loss, the volume 
alone. Those with VLCCs still exacerbated by the tanker crisis of new tauto™ on order makes 
gloomily plying the spot charter ’ the problem critical. Notwitb- 

market can be losing anything Orioinc standing cancellations over the 

up to $Z.5m. on a 70-day round V/i Igllld - past 12 months amounting to 

trip. Despite these parallel activi- raore than 46 d -' w - t - new tankers 

Next week's gathering of ties, there are serious obstacles totalling nearly 100m. cLw.t 
senior bankers, shipowners, to concerted action. Because so have stin 10 b ® injected into 
shipbuilders and oil company many differing and highly com- an . over-populated 

representatives is the second of petitive interests are at stake, mar ket. 
its kind in only three months, many believe that the crisis will On projected oil consumption 
' In itself, the meeting is a con- h aV e to deepen before there can trends, even the most optimistic 
siderable success for Mr. Jorgen be any real chance of a multi- forecasters see no chance of a 
3ahre, the Norwegian chairman lateral solution; which even then broad equilibrium between oil 
of the International Association may be totally inadequate. tanker supply and demand 
of Independent Tanker Owners The origins of -the problem before 1980, while others see 
(Intertanco) since the four ^ ^ early 1970s oil boom tittle prospecr of a supply/ 
groups are more used to when world consumption was demand balance before 1985. 

acknowledging their commercial rising at an annual rate of Both predictions make large 

rivalries than their inter- 7 per cent ana demand for assumptions about tanker supply 

dependence. tankers was so • great that being cut back by accelerated 

The meeting will hear argu- owners .of .VLCCs were re-. scrapping and wholesale cancel- 
ments for prompt action from putedly dollar millionaires after lations of orders already placed, 
a coalition of bankers and ship- their vessels had made only a The very existence of many 

owners who fear that the handful of voyages. Coinciding independent tanker owners is 

present crisis will soon lead to with the boom was an upsurge threatened if the crisis con- 
a chain of bankruptcies among in banking liquidity which tinues for the next five years or 
private owners; -these account made available massive funds more. And banks, which are 


for the moment sustaining many 
owners, have an obvious interest 
in minimising - their clients' 
losses on current and new ships- 
as well as in curbing the slide 
in second-hand prices of new 
and. nearly-new tankers. 

For shipbuilders the problem 
is structural. According to 
'many estimates, world capacity 
will have to be reduced by a- 
half over Uie next ten years, and 
without an orderly rundown the 
weakest yards will be forced to 
the wall quite quickly by whole- 
sale cancellations and lack Ot 
orders. 

On the surface, oil companies 
appear to have the least to lose 
in the crisis. They can virt ually 
guarantee employment for their 
ships, which amount to about 36 
per ceuL of the world's tanker 


fleet, and are apparently benefit- 
ing from the slump in spot 
charter rates. Some, however, 
have complained of the difficul- 
ties of recovering their freight 
costs when the spot rate is so 
low. Moreover, after decades 
of dealing with independent 
owners they are fearful that 
bankruptcies will pass vessels 
into the bands of third parly 
operators who may be both in- 
competent and unscrupulous. 

The American oil companies 
have felt inhibited by U.S. anti- 
trust laws from involving them- 
selves in the present round of 
Intertanco talks, but many of 
them are thought likely to 
support views put forward by 
BP and Shell whose representa- 
tives are expected to attend 
next week's meeting. 


THE OIL FLEET 

m. deadweight tons 


Tanker fleet at start of year 
Tanker deliveries during year 
Scrapping* and losses during year 
Inactive tankers at year end 


Combined carriers in oil 
Operating oil fleet at year end 


1973 

1974 

1975 1 

2I2J 

251.0 

251.0 

37.4 

' 1 A 


7.8 

5J 

37 .9 a 

ziu 

245.7 

242J 

27.T 

2(U> 

20.8 

238.4 

265.7 

263£ 


1 Figures for 1975 are for the 12 months to the end of November. 
^Excluding 5.5m. tons in combined Tankers. 


Sourer: HP Drawry (Shipping Contu/tonuJ 


INACTIVE TANKERS 


June November 

Number m. deadweight Number m. deadweight 




. tons 


tone 

1972 

176 

6.1 

101 

2.67 

1973 

51 

1.68 

54 

1.69 

1974 

52 

; L07 

97 

3.64 

1975 

436 

32.98 

482 

37.9 


Source.- HP D re wry (SMppfnf Consultant,) 


One proposal that may well be 
put forward then is to adjust 
tanker load lines (often referred 
to as the Plimsoll Allowable Per- 
centage). It is argued that the 
present tanker surplus could be 
removed by limiting the load on 
every vessel trading to 75 per 
cent, of its capacity. Many inde- 
pendent owners like this 
approach but it has less appeal 
to the oil companies, as 
charterers, because it would 
push up their freight costs at a 
time when it is already difficult 
to recover them in the world 
markets. 

Another proposal being hotly 
debated is the introduction of 
segregated ballast tanks. Under 
an international convention, 
segregated tanks for carrying 
water ballast when a tanker is 
empty are due for introduction 
in all new tankers above 70,000 
d.w.t. ordered after the end of 
this year. Many independents 
are arguing that this should be 
made retroactive so as to re- 
duce the capacity of the current 
fleet by converting some of their 
existing space for water ballast 
use only. But costs could he ex- 
tremely high, and opponents 
argue that the chances of 
segregated ballast tanks being 
universally accepted by govern- 
ments are remote. 

But there is a crucial weak- 
ness both in the segregated bal- 
last idea and in broader pro- 
posals to adjust load lines and 
other short-term solutions such 
as reducing the sea speeds of 
all VLCCs or starting a co- 
operative lay-up programme 
whereby those owners with 
vessels employed support those 
with tankers laid up. While 


these proposals may offer some 
shan-term relief they do 
nothing about the tonnage due 
to be injected into the system 
over the next three years. If 
tanker demand does not im- 
prove these new ships would 
still threaten to turn the surplus 
into a glut. Those arguing for 
genuinely long-term solutions 
wish 10 attack this problem 
with a combination of three 
measures which, if applied, 
would amount to major surgery 
for the world's shipowning and 
shipbuilding industries. 

The first of these, cancella- 
tion of contracts, is for obvious 
reasons most unpalatable to 
shipbuilders. Virtually none of 
the tanker tonnage now on order 
is needed and therefore its re- 
moval is seen as the single 
most effective means of reduc- 
ing capacity by 1980. At the 
moment, many shipbuilders arc 
exacting a high price for cancel- 
lation by demanding up to 25 
per cent, of construction prices. 

Second, cancellations would 
serve 10 highlight the world's 
shipbuilding overcapacity which, 
it is argued, must be reduced as 
an integral part of any funda- 
mental attack on the tanker 
surplus. Hus is an unpleasant 
road for all shipbuilding coun- 
tries and some of their govern- 
ments will be reluctant to 
embark on it. World shipowners 
are united in urging a phased 
rundown rather than leaving a 
cut-back to market forces, 
because they fear that govern- 
ments will adopt short-term 
expedients, or run their own 
national fleets, in order to avoid 
the social and political conse- 
quences of trimming their ship- 
building industries. 


The third. component widely 
seen as essential in a long- 
term strategy is a policy of 
accelerated scrapping. So far 
about 8m. d,w.t. has been re- 
moved from the tanker pool 
this year. But this is only a 
small token of what is needed 
and is removing ships above 15 
years of age from the- market. 
Many owners are thought likely 
to start considering scrapping 
ten-or 12-year-old ships, but no- 
one has yet scrapped a VLCC. 


Rescue 


If, as seems possible, the 
tanker industry cannot solve its 
crisis either because of internal 
disagreements or because of the 
sheer scale of the problem, it 
seems inevitable that govern- 
ments are going to become in- 
volved in rescue operations. 
This is already happening in 
Norway where the Government 
has pledged £177m. backing for 
loan guarantees to its ship- 
owners who overall control a 
major slice of world tanker 
operations. More than 25 per 
cent, of tonnage lying Idle 
belongs to Norwegian owners. 

But in essence the Norwegian 
Government, is acting as long- 
stop and may in time be forced 
to step in with additional fin- 
ance to prevent many of its ship- 
owners going under and their 
ships passing into foreign 
hands. No on in the tanker in- 
dustry is yet quite certain hour 
much worse the position is go- 
ing to be in five years time, 
but those who are predicting a 
widespread collapse are no 
longer dismissed as alarmists. 
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Letters to the Editor 


Restraint or 
distribution 


Press Mr, Watt baff chosen the requisite in all countries, knowledgeable union member 
wrong battleground.and failed to whether British or Continental, going to avoid having his vote 
discern clearly where the line is. of course, an adequate return determined for him;" 
must be drawn between liberty and some certainty that these Harry Welton's point (Decern 


and licence. 
W. L. Kent. 


Retail price 
comparisons 


inflation. 

W. E. Weisflog, ■ 
Anglo-Swiss Management 
Services. 

Woodcroft, Heavegate Road, 
Crowborough Sussex. 


From Mr. L. Maclvqr. 

Sir.— As secretary of a publicly Dydlow Green Road, 

quoted investment trust, 1 was Appleton, Warrington. 

surprised to receive a ' com- ' — — ' 

in uni cation from the Treasury 
concerning a" dividend declara- 
tion and drawing my attention 
to the Counter Inflation Act 1973 
— Dividend Restraint The comr 
raunication requested' me to con- _ ... 

firm that the Inland Revenue had From Mr r W. Weisflog. , - 

granted investment trust status sir,— Having a home in Eng- StfllldSirClS 

under Section 359 Taxes Act. land and one in Switzerland, 1 

1970. am naturally keenly interested From Mr. Douglas Jay, MP. 

Two points occur to me. First, in. international living standard 


savings will not be eroded by ber 1) about “ extremist jour- 


nals " taking up the cudgels on 
behalf of the left-wing candi- 
dates is plainly nonsense: the 
few thousand copies of left-wing 
propaganda are • more-, thaffl 
counteracted by' journals likfcr 
Iris News and Truemid, which 
take a stand on behalf of their 
own right-wing protegees. But 
where is the left-wing propa- 
ganda comparable to the mil- 
lions of copies of national news- 
papers ' going into millions of 
homes every day? 

ei „ uv 1 r«*,ir i n«amKor As far his argument about 

branch ballots, it is as logical 


U.K. living 


the Inland Revenue has a very comparisons and thus in Mr. 4, misunderetands my article bl ^ nch b - a J ots ; 11 loglcal 

real connection with the Douglas Jay’s article (December *1 Dewmber ° abou? comSara- ? nd P° S5lble fo T AUEW mern- 
Treasury, so that If. the level of 2). - - • tiv e reTincome I a?Ted^n bers *° vota ,“•£ A«» 

dividend payments 15 so vital to . i s that a com- this artiel* nlainlv if bripflv branches as it is for the elec- 

the economic well being of this p a 3son of different GDP S in that ^ a nation we must 6 lower torate t0 vote in , their J pollin 8 
deuartme 8 ntad ^ison at^WhS money ternjs seriously under- our real consumption for a few s at genera mi d ™ ^ n 1 - 

flTSSfti mw »E£S &. e 7 SMS3,“^S *$ 1 *. * 

the legislation. Second, the mind puddings an tiller national com- Stio?al income as we ou°hc. We!ton ’ s criteria for democracy, 

JS JSSTSSl 


Presumably ments deficit. But this is no 


entitled to it. was secret and 
safeguarded aga ; nst rigging, and 


prise which ca n cr eate a situation owing to space reasons- only six reason for misrepresenting us; < ‘ss'ue. «uu 

where an investment trust awa Jj“ items are shown; are the/ the economic facte ** , ,lself S‘ v « , a 

ing recognition complies with most relevant ones " What about P • ^ ^ of candidates and information 

the Treasury’s requirements and others such as drinks, tobacco 1 was of coursB arsons tbaj about them, in the form of can- 
retains for example 85 per cent. DP * ro i ' 0 :i f or een tral heatin'* » we should buy our essential didates* own election addresses, 
of its gross income, only to be Now there is an interesting case: imports at world prices— ^ot with regard to Reg Prentice, 

told by the Inland Revenue that a cnmoariKm which 1 made In below or above them. Thai Mr. Wolton should read Ernip 
status is withheld because 85 per semember or the cost of heatina a PP li *? l ,° both oil and food. We Roberts’ complete argument. v n 
cent was not distributed— and 0 il in the UK and Switzerland s bould, for instance, buy butter which he plainly said that Mr. 
vice versa. showed that the orice oer *»allon at tbe , £500 . a a * which it Prentice has the same right as 

It is surely high time that for the P U.K. home and £ ou j d . be obta, f ed fro “ 252» anyone c,se t0 as a ran- 

there were fewer generals, less 24 7 d for the Swfcs home This Zealand now ' a,ld not at 11,6 *0°° didate, to see whether the elec- 
fear or being wrong and less me- W ould appear to Just about prove we pay*“8 toti* Continent, torate want him as their MP or 
too-ism otherwise this country y r jay's point until one stiJ, !ess 12,0 £1>260 we are now not, but be has no right to force 
could well meet a fate far worse remembers that gross incomes committed to pay in three years’ biinseif on the constituency 
than the Oozlam Bird, though j n Switzerland are probably time, regardless of world prices. Labour Party, if they make il 
upon reflection, flying in ever about iicice as high as in the Mr. Firth (December 4) con- abundantly clear by democratic 
decreasing circles might be the u.k. (net incomes probably firms precisely what 1 said : that procedures that they do not wani 
best fate' for our ever Increasing even relatively higher owing to our lower prices of necessities him. 


GENERAL - 

Lord Ryder, chairman of National 
Enterprise Board, meets manage- 
ment. trade unions and employee 
representatives of Leyland Cars 
of Digbeth Hall, Birmingham. 
European Central Bankers con- 
tinue meeting in Basie. 

NATO Defence Ministers begin 
two-day meeting in Brussels. 
EEC Foreign Ministers meet in 
Brussels to complete arrange- 
ments foi North-South con- 
ference in Paris next week. 
Institute of ..Metal Finishing 
annual meeting and luncheon to 
mark Golden Jubilee Day, Cily 
University, London. 

Select Committees on Science 


To-day’s Events 


and Technology. Nationalisation 
Industries, and European Secon- 
dary Legislation. House of 
Commons 

Queen holds investiture. Bucking- 
ham Palace. 

PARLIAMENTARY BUSINESS 
House of Commons: Trade Union 
and Labour Relations t Amend- 
ment) Bill, second reading. 
House of Lords: Statute Law 
Revision (Northern Ireland) Bill. 
Fatal Accidents and Sudden 
Deaths Inquiry (Scotland) Bill, 
Trustee Savings Banks Bill. 


second readings: debate on 
special report from the Select 
Committee on County of South 
Glamorgan Bill. 

COMPANY RESULTS 
Hanson Trust (full year). 
International Computers (Hold- 
ings) (full year). 

K Shoes ifull year). 

Ransome Hoffmann Pollard (full 
year). 

Smith and Nephew Associated 
Companies (third quarter). 
COMPANY MEETINGS 
Capseals, 27. Rill Street. W„ 12. 


Cedar Investment Trust, Win 
Chester House, 11.30. 

EML New London Theatre 
Parker Street, W.C, 11.30. 
Glanfield Securities, 5fi, Portland 
Place. W.. 1230. 

Green (R.) Properties, Brighton 
5.30. 

Lighting and Leisure Industries 
Cutlers' Hall, Warwick Lane 
E.C.. 12. 

Lister, Bradford, 12.30. 

Makin (J. and J.) Paper MiBs 
Rochdale. 220. 

Patani Para Plantations, 19 
Leadenhall Street. E.C, HAS. 
Scottish Metropolitan Properly 
Glasgow, 1120. 

Staffordshire Potteries, Stoke-on 
Trent, 1220. 


number of bureaucrats. 
Lewis K_ Maclver. 

Wood View. 

Guildford Road. 
Normandy, Surrey. 


Disclosure of 
a draft 

From Dr. IV. Rent 
Sir, — Methlnks Mr. 


Placing pension 
funds 


T' 


lower taxation), and therefore, here mean that those on the Margaret J. Leonard. 
relatively speaking (when com- lowest incomes are better off 24, Brockley Rise. S.E£3. 
paring ift price witb wage/salary than in most neighbouring 
levels) heating oil in Switzerland countries, and the few on high ' 

costs- a Swiss wage/saiary earner incomes worse off. Mr. Firth’s 
only about half the amount it calculations concern those with 

costs a UJK. earner, although — incomes of £7,500 a year and 

statist! caUy— the price is mar- upwards, a tiny fraction of our 
.ginally higher. This is only one population. This distinction ex- 
' example, but I believe it proves plains a great deal about recent 

the point that one has to be very controversies. But Mr. Firth Fropi Alias Betty Ream. 
eareiful when jumping to con- is mistaken in thinking that I Head of Personnel Advisory 

elusions with regard to inter- was arguing simply on the basis Services, The Industrial Society. 

t, national price and living stan- of 1970 prices and projecting oi r V onr ~nnrt nr Kennoih 

wuHSSn dJih ™ s ° n '- . le , ■ . CfeSrt W The“ 

too much— and with excess com- ’ Straightforward International P nce * 1 & ave w f re »or juiy, uuo. Societv e Densinn Mo- 
ment on extraneous matters. ?. ri « c0 " jpa ?"°" s K f n ^ commons swi 

As he has shown, the facts in misleading and cannot be used House of commons, sw.i. 

the case he mentions are simple t0 P rov * or 11 

but he seems unwilling {or ° r 
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Today Andelsbanken 
is Denmark’s fourth largest 
commercial bank. 

50 years ago nobody 
had ever heard of us. 


trial Society’s pension con 
Terence (December 3) and ite 
accompanying beading is yet an- 
other example of the distorting 
effect of tbe continual emphasis 
by tbe Press on things that 
divide rather than unite. 

Throughout the greater part 
of his talk Mr. Clarke underlined 
the considerable measure of 
agreement ., that had been 
reached between the Govern 


unable through journalistic A more relevant comparison, to . ■■ ■ , j i_ 

.blinkers?) to see the difference vnw the point would be to Manipulated by 
between disclosure of the con- select from each of the quoted luuuij/uiuivu 

the Press 

h! 1 ™' Sm 1 " n P 'JSnS?tefof , i; , ari- comparable enfl»nneoti «d From Moraaref Leonard. 

mis kinds and have often drafted Sir, -Your correspondents on mMt md fte opposition and he 

documents and important letters similar professions ( for example, the subject of the Amalgamated SDOke <, enerous i v 0 f th e C0nC es- 
which have been Ssefullr modi- motor mechanics, Uni ° n «I Engineering Workers g,“^hSd ^hSn midTto 

fled as the result of discussion chemical engineers and doctors) e i ec tjons seem wilfully to mis- either side in order to achieve a 

more imporwnt report stovvbuch a ^ iaJ contributions> take-home far-reaching, than they give him certainty about future intentions 
D whSh P a V. and on the otber band their credit for. He has always main- would impede the development 

can * arise* from ^he^prio^di? expenditure on essential items tained, as in this letter that 0 f occupational schemes and 



gcsrtherrS none. S S » soml extra income from proving how well the Press have ^eve7. dVdUn ttoZdSES 
fhat premature disclosure of in^cstinents, for a rainy day, for manipulated him. from L eft 1diat pension funds 

either a draft or a finished re* for ,P assl ^ g ?? to theu- Tins Is not to say be sbould ,* 0U RI be invested in ailing in- 

port Is completely unethical. The children on their death, etc. pot have a vote, but that he can dustries. a suggestion which Mr. 

sugecstion that the public in- The savings they are able 10 hardly be casting bis- vote Clarke admitted .Mr. Wilson had 

terest is being served by such make, if they decide to, forgo wisely 11 that is the only part WQU ] d no t fona p ar t of his 
a course is merely a smoke present consumption, would he takes m the runnug of ms -Government’s policy. Once again, 
screen to cover tbe attack on appear to bo just as crucial to union. _ crucifer ma ae t nc therefore, doubts have been 

tbe principle. the economy as a whole and to point in tne /veto statesman gown w'hich may well impede 

It should perhaps be made the standard of living of indivi- (November L8). progress in an area of great 

clear that 1 am not questioning dual citizens as consumption and If .ne^papefs can devote human- concern, 
the right of journalists to probe retail prices, their capability in' large photo-features to the q ^ Ream, 
into and report 00 'Other matters this respect meets with Mr. Jay k vartous candidates--openIy sup- 
in the political field. I think call for the stepping, up of. porting some while seeking to PO ^Bar JBft 

that in his pardonable anxiety urgently needed additional in- undermine others~how is any- Robert Hyde Houses 

to support the freedom of the Stria! investment. A pro- one hut the most active and 48, Bryunslon Square, W.l. 


When celebrating an anniversary one 
likes to boast a little while at the same time 
taking stock of the past and charting the 
future. 

Ours was a modest beginning during 
turburent times. This greatly influenced our 
banking philosophy of cautious expansion 
always in step with our clients' growing 
service needs. 

Today a full-service brand) network 
spans the whole of Denmark, 288 service 
centres in all. We have a highly qualified staff, 
2,800 strong, which makes us one of the 
country's largest employers. They look after 
the banking needs of customers from all walks 
of life, from the small private saver to the ' 
country's top industries. A highly specialized 
team of bankers advises both domestic and 
international dients in the vital area of foreign 
trade. Already at the very outset Andels- 
banken put great emphasis on compre- 
hensive international bonking services help- 
ing Danish industry and commerce in their 
export endeavours. 

In all important markets of the world we 
have long established correspondent bank 
relationships. In addition, the Bank is a share- 
holder in London & Continental Bankers Ltd,,. 


a merchant bank in the Giy of London, 
as well as a partner in the International 
Cooperative Bank Company Ltd., INGEBA, 
in Basle, Switzerland. 

Andelsbanken draws its strength from 
the broadest passible base having 90,000 
shareholders - a truly impressive figure in 
relation to the size of the population. 

An attractive new saving scheme, also 
available to non-resident depositors up 
to Kc 75,000.- guarantees a progressive 
increase in interest payments aver a period 
of 5 years. The capital may be withdrawn at 
anytime without prior notice. Starting with 
■4-5% it reaches 14-5% in the last year. This 
special savings plan is called "A-RentebevisT. 
Within half a year more than 275,000 
'A-Renfebeviser* have been sold 

As of October 31, 1975 our key figures 
were as follows: 


Net capital 


Deposits 


Loans 


Total Balance 



We expect our growth to continue both 
at home and abroad, and we welcome you 
to join us. 



ANDELSBANKEN 

DANE BANK 


Andebbankmv Danebonk, international Division, 37, Vesier Farimagsgade, P.O. Box 360. DK-1504 CoDenl^MV 
Telephone: 451143382 < T e Jex£ 27086, danebank 



DIVIDENDS ANNOUNCED 


BerjtmtaJ Tin 


Whitecroft £ 0.44m. down after six months 


FOR THE snr months to Sep- *■«* " ■ ■ ' ' 

t ember 30, 1875, Whitecroft ||f]] 

announces pre-tax profits £438.000 
down at £1^01,000. However, Compan y 
chairman' Mr. E. G. Gooitf states Alliance Investment 
that second Half profits will exceed Cardo Engineering 
those now reported. Crenite Group ' " “ 

Earnings per 50p share are - — , -jr— T 

down from I0.4p to 7.6p. The _lnvestment_ 

interim dividend is lifted from 1-^:. Aaitrala 

L659p to L77p net— Che 1973-74 Ingram < Harold) 

total was 4£77p. Irish Distillers' 

For the half year both the i^es (hT^L) 

textile and engineering divisions : — -- — — r 

showed, reduced profit. Textile — 

results were £371,000 down. Ley l and Paint 

Thomas Ryder and Son, the MAM. 
machine tool subsidiary, due to - - — 

losses on long-term export con- ■ 
tracts and a shortage of new . . » v n 

orders in recent months, Incurred fj * i*c , Tr hH Q IT 
a loss of £187.000 after full provi- X'TI.&l SI«A1 
sion for all foreseeable losses. , . 

In the textile division there are Q7 

signs of improvement in demand ” a yy til 

and an Increased profit is expected ® 

from this division during the XT’ Iamao 

second half, says Mr. Goold. f”H S .. f | 31108 

The building and engineering w 
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ting. remaining assets of the com- 
pany Into a new realisations com- 
pany whose shares they had 
envisaged as being .quoted; under- 
writing bad not proved a feasible 
proposition. 

A favourable development was 
that* the tax bill, expected to be 
settled in the New Year, should 
be less than the £3-2m. already 


supplies division has been tbe CURRENT trading conditions at estimated, by £lm. or more, said 
largest contributor to group profit H. C- Janes, builders and housing Mr. Nicholson, 
during the half year, and “ signifi- estate developers, indicate that He said that finalising of the 
cent growth” is being achieved results for -the year will not be group's affairs was likely to be 
In this sector through internal significantly different • from Iasi delayed a further year or two 
expansion and acquisitions. The year, say the directors. because he had not been able 

remaining divisions of the group For the first half to September t0 make' the progress he wanted 
traded profitably. 30. 1975 profit was £97o,117 j n selling remaining assets. 

As regards the long-term future < &0Tg7S) subject to tax _ of essentially land at Bristol, and 
of the company the Board con- £507-, 081, against £46S.7t5. Full the shareholdings In Short 
tinues to plan, for expansion JW to Masch 31. 19«a profit was Brothers and Harland, and In 

including the acquisition of suit- £2 ^* n - . . . . . Bristol Aerojet. 

able complementary companies. The interim dividend is being Mr Nicholson blamed the 


Bristol Aerojet. 
Mr. Nicholson 


blamed 



Half 

Ball 



year 

year 

Year ■ 


1975 

1974 

1974-73 

Tnmowr ... . 

(000 

£004 

own 

. 31.140 

19.541 

3S 003 

Profit before tax 

1-3X1 

1,73* 

3J77 

Tax 

ST6 

904 

1.714 

NCI profit 

635 

835 

L3®". 

Minority profits .. 

9 

7 

28 

Extraon). items . 


— 

5 

Attributable 

SI6 

83S 

1 544 

The group’s 

interests include 

textiles. civD 

engineering. 

pro- 


lifted from 23125p to 2.6S12p net Government for the delay in 


vear's total was 5.lI38p. 
Statement Page 17 


Another 5p 


perty development, building and 
engineering supplies and leather. 


holders 


selling the 15 per cent stake in 
Short Brothers and Harland. He 
had. thought that when nationali- 
sation of the aircraft industry 
was coming they would nationalise 
the shares. 

"But no.” said Mr. Nicholson. 
“They are hoping to pick it up 
for a song. I do not like that 
very much and my inclination is 
to hold on” 

Of the 50 per cent, sharehold- 
ing in Bristol Aerojet, equally 
owned with Aerojet-General of 


A comment Nar^aret R * ld owned with Aerojet-General of 

w wflHiiiciu \ FURTHER distribution of 5p a ihe United States. Mr. Nicholson 

The downturn recorded by White- share.-making 55p so far. is to be said the U.S. owners of the other 
croft's cyclical interests is in line made earlier than expected to the half did not want to buy the Rolls 
with the overall trend, and the 80.000 shareholders of the old holding and bad asked bim to sell 

management does not sound too Rolls-Royce group, which col- their shares too. 

disappointed even by the massive lapsed in 1971. The company was making quite 

shortfall in the textile division of The payment, which was fore- a nice profit but so far negotia- 
nt) per cent Some recovery may shadowed in yesterday’s Financial tions for a sale bad broken down, 
be glimmering on the horizon Times, will cost £3 .2m ?nd be 

here for the second half, but on m ade on February 20. was 


ncre i or xue seconu nan. dui on ma de on February 20. was ■K-wrw^l'tr n u 

the machine tool side “ the group announced at yesterday's annual \f%J S _ g O 8^/QQ fa 

could still do with some more meeting bv Mr. Rupert Nicholson. VT VJJL aMCdu 

orders from British Leyland.” the R ece j v er and Joint Liquidator. _ _ 

More significant, perhaDs. is the [ n the recent annual report, it 

way Whitecroft has managed to was indicated that no additional jflUUvO ll) 

build up its building and distribution could at present be “ 

engineering morchanfine dfvfrion anticipated 1 J DA A/f 

into a steady earner, and profits Explaining that the coming pay- §10*0 rittf.VSlITh 
here, even net of acquisitions! oul would be made in the tight 

\Witecroft < - c ^ cu ™ st l nc * a . wl ? ich had r ON A LOWER turnover of £S.93m. 

L stm liehtiv &Sfed MthSwk ^ayed ? e ^ **&*«*.** compared with £9. 22 m, profit nf 
is stiu iignuy g area, so mere is ^ f ai ] C( j company, Mr. Nlchol- w n i mechanical civil and' ore 

*° n added: *‘™ s ** be ,he lasl «*i ir3S!? ind refrectoo 
the meSti^e ^re tax P b S?oflLs distribution for some time until materials manufacturers, show an 
“JL ShSjaL w are m a P° sltfon to wnd U P- improvement from £535,123 to 

?f~it aC r^r 8 i^7R tho Meanwhile, they were making £557.737 in the Wf year ended 

SSsSLt?™ 1-ioM ic ssL!™nt every effort to dear the outstand- September 30. 1975. 
prospective M-ld i. 88 per cent. inc • po j nts _ Bui ihev had to The directors say that they will 
Statement Page 17 abandon an earlier idea of put- be disappointed if profits compar- 


able with last year’s £957,000 are 
not achieved in 1975-76. 

Tbe net interim dividend >s 
0.8l23p COBSTop)— equal to 125p 
gross (same) — and a maximum 
permitted final is forecast The 
1974-75 total was 2£586p. 

Providing for tax of £285,000 
(1287,500) the first half net profit 
emerges at £272,737 compared 
with £248.623. 

• comment 

After more than doubling in 
1974/75. in part a reflection of 
loss elexnination and interest 
savings, WGr® interim pre-tax 
profits have edged ahead by 4 per 
cent, on sales -some 3 per cent, 
lower. Ibis pattern should con- 
tinue into the second half for 
profits of around gtm_. or earn- 
ings of 14p. while the prospective 
yield at 52p is 9.4 per cent. 
Refractories, accounting for over 
a fifth of profits at this stage last 
year, have suffered from retrench- 
ment at the BSC However. West's 
Piling, the largest* company, has 
run a short order book, 'which, 
coupled with a employ- 

ment poliey. has kept profits 
moving ahead and the picture in 
pyros and structural engineering 
is still buoyant, thanks to a range 
of specialist customers. Cash Bow, 
in addition, has been strong, 
yielding some Improvement in 
last year's net cash balances of 
£200.000 (before a .£520,000 deben- 
ture) and asset backing for the 
shares is now running at some 
115p. 

Optimism 
at Samuel 
Properties 

LORD BEARSTED, chairman of 
Samuel Properties, tells members 
that tbe policy of reducing short- 
term borrowings and increasing 
income from reversions on the 
existing portfolio and from com- 
pletion of current developments, 
will lay the foundations for future 
expansion and progress in the 
medium term. 

Certain major development 
schemes are being considered but 
in . the present economic climate 
the group will not embark upon 
such projects unless they are pre- 
funded before commitment. 

As reported December 5 group 
profit available for dividends 
amounted to £244300 (£471.684) 
in the year ended June 30, 1975. 

The chairman points out that 
the financing of tbe Fa reham 
development on a forward sale 
basis and the Euro-loan of 
DM101 .53m. in respect of the 
Frankfurt properties are reflected 
both in an increase in assets and 
medium-ierm borrowings. This 
results from the finance for Fare- 
ham being drawn down as the 
development progresses and the 
change in parity of Sterling 
against DM. 

Meeting 1 00. Wood Street, E.C.. 
December 30 at 3 p-m. 


Current 

Date Corre- 
of sponding 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

..hti- 

70(b) 

Jan. 16 

90 

— ■ 

200 

..i&L 

45(C) 

Feb. 3 

50 

— 

200 

..iat 

1.21 

Jan. 30 

L13 

— 

223 

L69 



2.51 

2.42 

2.25 


nil 



50(c) 

20 

110 


10(c) 

Feb. 3 

40 

35 

115 

.. int. 

1.17 

Jan. 6 

LI 

— . 

2.36 


2£Ha) 

— 

2-25 

3.23 

3.25 

..InL 

2.63 

Jan. 9 

2.51 

— r 

5.11 

..iat. 

2.75 

Jan. 20 

2.5 

— 

691 


3.25 

Feb. 4 

L68 

52 

5.03 

..int. 

0.76 

Feb. 6 

0.7 . 

— 

239 

3.61 

Feb. 19 

3.2 

6.61 

83 

..int. 

0.42 

Feb. 3 

0.42* 

— . 

LIS* 

-L3 

Jan. 23 

2.33 


7.53 


4 

Jan. 28 

4 

7 

6 

..int! 

051 

— 

0&* 

— — 

&SS 

..hu. 

1.77 

Feb. 2 

1.66 

— 

488 


The Financial Times Tuesday December 9 1973 

" Staveley up £0.7m. 

| to peak £3.6m. 

25 * 

? rw twu CFCOND HALF of 1974-75 continuing and further progress «, 
s of Staveley industries expected m 197b and beyond. 15 

36 moved ahead from WJft » The recovery m the maci&* 
25 £2.19 hl pushing up the tot J for tools group Is continuing. Furtw 
11 the year ended September 30 » progress is expected tn is*? 
91 a record £3.63m.— an increase of despite the current depress^ 
D3 £724,000 on the previous 4 , M'\ situation m ihr capital equips*^ 
29 Of the various Rroup activities, market. b.K. oiwrotn»» £ 
2 chemicals is the only one to -^>w relatively well placed frith re^td 




• J - a i* - La J&'SS-'Tw ^ 

Whitecroft m*. 1.77 Feb. 2 1.86 — 4R8 by Staveley Lune Product^ u 

Group internal budgets i inuwaic side , he l.K. Of thw, njjm 

Dividends shown pence per share net except where otherwise stated, that every product group snoHio (X 11,4m.) was attributable 
* Equivalent after allowing for scrip issue, ton capita! improve its profitability tn iJ»o* activities In Canada and the 
increased by rights and/or acquisition Issues, (a) Gross throughout, 197a and overall results are p ircC [ exports from the nS* 
(b) Malaysian cents, (e) South African cents. expected to show an Increase, the nm oitn£cd to £ 11.2m. (£35mv 

. 1 directors state. _ Further growth in oversea* tZXh 

. Based on. the Jvorase^Mfflbcr ^ eswfctcd 

T T xi. sidiaries were sold and the net year, stated earnings per-share n . ] uc ^ * 

I SIC I ,Qi nSim losses incurred have been de- an up from I6.6p to i7.7p. As » a Tie u kS? 

J J-J ftili w I I I ducted from the group's capital forecast at the time of the share - effects of the 

nA ^ - reserves. This re-organisation is placing, the final dividend is 4p of the effects or tbe piac% 

4*11 I / TYl being continued and “substan- net making a total higher ti.pt ■ 

UJLI dLU«iArJLU* tial” property sales are under against «P- ~V? taI dt c\ a percentaga of 

negotiation. ■ igj* lf ^! 4 Ordinary holders funds drapoS ‘ 

The auditors paint out in their £*CL from 61.9 per cent, to 45* 

midway report that the accounts have s.'S ceni. In 10 G 0 this was Z2l pj 7 

B been drawn up on the normal SS war cent. ™ 

ON A TURNOVER marginally going concern basis which hs- Profit ww tax — a-** 2.fM Rank overdrafts at the 

ahead from £9.47m. to £9.7Bm. sumes that the groups liquidity Taxation jd 75 amounted ti> on lyl8?£ 

profits of James Latham, timber problem wfll be resolved and HttRWK — “■ -g com. of holding funS iWufc 

mpry-ha-nt^ pnwrepd £117.000 that, in the meantime. eXIStlllg .Bin 1 uc i..-.- .TV 


Tbe timber side has performed overseas subsidiaries, 


o ftherra d e inn articular has felt due from tbe oversea subsidiaries orrxltt^ ) - chemical £10.534 reduction in volume, as fotveau 

£\*r£ £3“ sitSfe-Tsa m, £i m STSPisarsriS 

.. Theprobtein wttbia the UJLte °° December 30 UJ0 SSSuirt' T«h"no1™ 


that there have been insufficient aJn ‘ 
orders available to satisfy the 
trade’s capability. to supply, with /N 
the result that wholesale distribu- I rOillTP 
tors like Latham, with significant 

storage installations have been q 

operating below capacity. A similar . PQ1T1C- A£r 
situation has sharply reduced, the v-dl llo W- 
profits of the group's manufac- 
turing and processing activities. no vc innrfi 
The volume of deliveries is pick- UdTiJ lUv/I. W 
ing up in the .third quarter, and ™ 

if this is maintained, then the After an extraordi 


(£1.305): and machine tools 

£34^ (£24^86) and £52S (£152). 

The electrical group performed 
much better than originally 
expected. Towards the end of the 
year the company acquired the 
assets of Hall and Kay from its 
Receiver. This resulted in a 
significant increase in the size of 


£1.930 company s cash flow, 
tools Statement Page 17 
See Lex 


APPROVAL FOR i- 

MALAKOFF 4 

Further to the announreaaw 


The volume of deliveries is pick- llH V 3 IflUI V this group, which should bo Further to the announceow 

ing up in the. third quarter, and * ” reflected in the profit figures 1 or on November SB. Molakoff . 

if this is maintained, then the After an extraordinary credit 1876. . . **£?„ 

results in the second half could of £13^01, compared with a Pbmdne* and AbrasrvM con- proporal put forward » ^ % 
show an improvement, members £44 073 debit, taxable profit of turned its rapid progress, follow- Foreuro Imestment Committee 
SS tolf Crenite Groop «pamd?d from ^ several years of investment and Capital I.«ues Comm It tee of 

The first half net profit £199314 to £310.635 during the and development Investment Is Malaysia has been approved. - 
emerged at £195.000 i£25UHW). year to September 30, 1975. 

after tax of £211.000 (£272.000). At halfway, .with profits up .■ ■ ■ i ■— ■ ■ ■— ■ — « 

The interim dividend is raised from £105.000 to £203.000. the 100(1 f" Kl TUIO 

from 2.5n to 2.75p net per £1 share directors said they expected |\\1 lr N r lAl N 

■—the 1S74-75 total was 6 -91p paid results for the second half to lUUuL IlLIIU 

from profits of ft Q4m show a “material dotvnturn” on 

the first six months. In the event 

m rnmment Profit was £107.635. . . . IBSTOCK— 93.4% « n l 15.603.233 AcmlMta 


V comment Sales at year end Increased hy Ac^otYnccs have boon received Ordinary shares were converted 

Interim profits from James 47 _ cenL lQ gt a-> m This ji.™ i^resnprt nf mI ° Ordinary shares on the Imis 

Latham some £100.000 lower than ? . a 78 Ser cent, rise in of one for one. Following then 


IBSTOC K — 93.4% 


15,602,233 Accumulating 


«*». ■ *?.!?■ jp^gg* "BSm «ceptona. p “r; over >e 'he ^ssue' US 
A a te gary S,,?»SSpiS berry Wiggins 

w-swJ5£SBras 

highly competitive UJC prioM. A lert-ts ir&n oe muaL oz amou ,t5jess UMD 7.800.356 Ordinary shares, repre- 

recovery in sales dunng October t t sentin" anoravimatelv 965 wr 

and November coudd point to a S ’ X ^m “-StoS LUTON TOWN cent, of the issue. The remain^ 

Eramwed no *3& i».8M Lnton TtoJn Footban Chib, shares have been sold and the net ■> 

hammered margins, bur an Tax 137^20 iscsts hi _ h =_ fnr : n _ hankmotev with proceeds will be distributed to 

indication Of a second-half KeI prom 153.4X5 55^8# ^ , Ch . vlcn thmn nrnvisinnal allottPPX entitletf 

improvement against interim -d™ ■ debts of £724,000, is to issue 

oroflts has a cautious tone in 100,000 £1 shares to the public- «“*«» . 

relation Vo the* 1^? full^ear profits . . The club has received £80^000 made for M amount ^ 

of £Im pre-tax. and tbe £lAm. {MTYDDLETON by selling midfield player Peter than £L 


AMERICAN! 



International Banking Corporation 

(a wholly owned subsidiary of American Depress CompanyO 


Specialists in international Rnancia! Services 

Serving governments, financial institutions, 
business and industry around the world 

International Trade Financing ■ Funds Transfer 

Working Capitaljerm and ■ Collections 

Project Lending 

Corporate Finance ' H international Clearings 

Cash Management ■ Foreign Exchange 


profits has a cautious tone in 
relation to the last full-year profits 
of £Im pre-tax. and the £l-9m. 
before thaL At I50p the prospec- 
tive yield of 7.9 per cent, is 
already more than covered by 
interim earnings. 

Alliance Inv. 
progress at 
halfway 

In the half year ended October 
13. 1975, revenue before tax of 
Alliance Investment went up 
from £163.800 to £190,900. 
Franked income cntfje - to 

£167.390 (£1S9.300> and un- 

f ranked was £108.500 UU0.30O). 

An unchanged l-5u net -Lnterim 
dividend has already been 
declared Total for the year 
ended April 15, 1976, was 3J57p 
from profits of £401,100. 

Firs! halt Tear 
1975 1974 1375 

S £ £ 

OlvMrods and lot. 

Franked Income . 197,390 138 JM 313.400 

Unfranked Inc. ... 10&500 UtJDO 351.300 
MlPitdlaneoHS .... 3.7OT • lflo 2500 

Admin, expense* ... 30JD0 27SOO 30.700 
Inrcrenl paid 48.700 56.500 109.700 

Rcveme before tax men 163,600 BUM 

Taxation 73-650 SB.B88 151.300 

Net remote 137.300 10S.W0 249.800 

Pn-Iwrencr dir. ... 12.800 12.600 23 -00 

Ordinary 83.600 33.090 -U.700 

At October 13- net asset value 
was 193p per 25p share, against 
172p at April 15. Valuation of 
investment*, stood at £12. 04m. 
(£10.49m.l, including the invest- 
ment currency premium 57j (70}) 
per cent 


Setback 

bylCI 

Australia 


MYDDLETON by selling midfield player Peter toan £ L 

HOTELS fiA J. & w. HENDERSON 

At the annual meeting of day the deal S)^ valuable J. and W. Henderson (Hold- 
Myddleton chSSf Mr! breathing space. lugs) has acquired tile capital of 

A. C. Hornsby, stated that turn- DT7 ^nMVtroCT/vwc J . MfHoy ai^ Son, plumbers' mw- 
over in the five months ended RTZ CONVERSIONS chants based- in Paisley, in ex- 
November 30 had increased by As a result of conversion change for 33,005 Ordinary shares 
16.6 per cent Volume of business notices lodged during October at This represents a further slap- 
had also risen, and profits before Rio Tinto Zinc, 136.747 Ordinary in broadening the range of 
tax in the quarter ended Septem- shares were converted into activities within a Scottish frame- 
ber 30, were also higher. . Accumulating Ordinary shares work. 

WOOD HAliTRUST 

LIMITED 


SUMMARYOF RESULTS 

Years ended 30th June • 1975 1974 

Group turnover £224.91 3m £258.980m 

Group profit before tax £6.062m £8.381 m 

Earnings per Ordinary Stock £2.785m £3.886m 

per 25p unit 11. 4p 15.8p 

Dividend on Ordinary Stock net £0.967m £0.906m 

per25p unit (gross) 24.25% 22.05% 

Ordinary stockholders' funds £23. 634m £26.764m 

per 25p unit 116.7p 109.1p 


BRANCHES: Austria, Vienna • Bangladesh, Dacca, Chittagong - Belgium, Brussels • British Westlndles, Grand Cayman 
Egypt, Cairo - France, Paris. Antibes, Cannes. Nice ■ Great Britain, London • Greece, Athens. Piraeus. Salomca 
Hong Kong, Hong Kong Kowloon • India, Bombay. Calcutta New Delhi • Indonesia, Jakarta. Jakarta Kota 
Japan, Tokyo. Naha. Koza • Principality of Monaco, Monte Carlo • Netherlands, Amsterdam • Pakistan, Karachi, Lahore 
Singapore," Singapore • Taiwan, Taipei 

OTHER OFFICES: Great Britain, Birmingham, Edinburgh *• Philippines, Makati • U.S.A^ New York City 

SUBSIDIARIES: Denmark -American Express Bank A/S, Copenhagen .. ■ 

Germany — American Express Bank G.m.b.H., Frankfurt. Cologne. Duesseldorr. Hamburg, Heidelberg, Murucn 
Italy -American Express. Bank S.p. A.. Rome. Florence. Mesfre. Milan, Naples, Venice 
Switzerland-* American Express Bank (Switzerland) A.G., Zurich, Basie, Geneva, Lausanne 


American Express International Banking Corporation 
International Headquarters: American Express Plaza, New York, N.Y. 10004 


International Merchant Banking Affiliates 

Amex Bank Limited, London • American Express Middle East Development Company SAL, Beirut* 
The Bancom Group, Inc., Manila • Bancom international Limited, Hong Kong 
•Specializing in project finance, loan syndication, corporate finance and money market operations. 

*T^npor^tyhoaO^KilBndinAmaian.Jartlm 


Oo sales marginally ahead at 
$518m. compared with 5512m. net 
profits of ICI Australia Tell sharply 
from 526.03m. to $16JB9m. In the 
year ended September 30, 1375. 

The dividend is held at 12 cents, 
with an unchanged final of 7 
cents. 

. The profit was struck after de- 
predation of 319.11m. (321.03m.) 
and tax of 810.87m. (325.39m.). 
The profit after extraordinary 
items and minorities Was 
(S22.2Lm.). 

Fitzroy sees 
a return to 
profit 

Mr. D. D. Morgan chairman of 
fitzroy Investment Company says 
it is impossible to forecast the 
future but with the continued 
support of the group's principal 
bankers it Is felt that tbe improve- 
ment in the company’s affairs will 
continue and- result in a return 
to profitability. 

Although losses bare continued 
into the current year these are at 
a reduced level. In the industrial 
division a large new order for 
pipe work has been secured and 
the genera] level of orders re- 
ceived for wire forming work has 
increased substantially. In the 
building and property division a 
number of sales have been com- 
pleted and other sales are under 
contracL 

As reported on November 27 a 
loss of £441.999 was incurred for 
the year to June 30. 1975 against 
a £8,709 profit. There is no divi- 
dend— For 1973-74 an interim or 
QJjp was the sole payment. 

During tbe year action was 
taken to reorganise the group. 
Certain Investments In sub- 


"Trie major disappointment of the year, 1 975, 
was the sharp fall in the Wood Hall group 
profits to just over £6 million, and even more 
so. the break made in the seven-year upward 
profits record which started at under £2 
million and rose to over £8 million. 

‘The set-back in the group profits forthe year 
was attributable to Australian Mercantile 
Land and Finance Company Limited which 
suffered severely from the depression in the 
Australian rural industry and incurred a 
trading loss forthe year of £0.31 3 million in 
marked contrast to the satisfactory profit 
of £2.06 million shown for 1 974. But-for 
this large adverse variance, said Chairman, 
Michael Richards,Wood Hall would 
have again showed increased group — ; 

profits for 1 975. 

'The recommended dividend, the 
maximum permitted, is the equivalent, _ 
including imputed tax credit of 
2425 percent (1974-22.05 
percent)/' , 

ORDINARY STOCKHOLDERS' 

FUNDS INCREASED 
"Ordinary Stockholders' Funds were 
increased during the year by £1 .870 
million to £28.634 million and were 
equivalent to'1 1 6.7p (1 974— 1 09.1 p) ' 
per ordinary stock unitof25p. 

"The financial position of the group 
remains strong with net current assets 
slightly higher at £21.176 million 
(1974-£20.894 million)/' 

PROSPECTS 

The Chairman comments : 

"With the present imponderables and 
uncertainties in ail countries in or with 


which Wood Hall operates or trades, it Is 
impossible to make any forecastof the group 
profits for 1 976. All that can be said is that, 
barring a near miracle, a reduction, 
appreciable or even substantial, must be 
expected in the group prof its for 1 976. 
"Taking the longer view, Wood Hall/ 
with its strength, in terms of its 
businesses, management and strong 
resources, should be well placed to 
take advantage of the revival, which 
must occur within the next two years, 
in world trade: Wood Hall should then 
again show progressive profits.” 


■ . i 


Profit analysis 


by activity 

1975 

£'000 

1974 . 

£ 000 . 

Overseas trading 

Building, contracting and 

2,441 

1,872 

estate development 

2,324 

1.661 

Civil and general engineering 

* 

and coal mining (Australia) 

1.211 

1.757 

Materials handling 

531 

1,355 

Food 

429 

448 . 

Finance and property 

112 

120 

Pastoral trading (Australia) 

(313) 

2,060 


6,785 

9.073 

Holding company's interest 


. and expenses 

723 

692 


6.0E2 

8.381 
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Mj) Tfie Financial Tuesday >Decenib«P 9 1975 

Little change 
at MAM 


. I 

May & Hassell sees 
at least £2.5m. 


IABLE PROFITS of Manage- Interest charged came to _ 

t Agency and Music amounted £116*242 (£121,484). Thera ig a INCLUDING a £466,385 surplus directors say that the company is 

1.98m. in the year ended July debit tax adjustment of £14,714 over book value on the disposal nnaon mrmiurc experiencing a “ substantial 

1975 which is in line with the (credit £23,917). of two vessels, profit, before tax, iWtt I IHuo _ improvement" In sales and orders 

way forecast of a result not Principal activities . -are in of May and Hassell, timber The foflowms companies have notified and that business is currently 

Anally different from the private housing and estate Importers, was marg inally ahead **** 01 Board mrotipra to the stock running at the best levels seen 

n. achieved in 1973-7-L development huiMmg contracting at £L26S^70 for the half year to for some time. Sales for the first 

inungs per 10 p share are and property investment. The September 30. 1975, compared offlciaT^touw^p ^ av^ half feU from £3.62m. to 1358m, 

** *1 i2-»P compared with company’s Preference -dividend with £1,235,735. able whiuher 'flirWends concerned are .Tbe interim dividend oer 30 d 

j. The net final dividend is was last paid on December 31, The gronp is obtaining a “ very ln,Brtms or ana me wu-divisnjn . iwlL* tin 

i.’BS ■ * t0W of ■ ■ - SWlSs s: sr M £. — - - S? ZTEl SAWS 

.ver 41 i I equal the first, state the directors. c«- n. Perueman. Hardy and TW for the six months takes 

Of u 1 : irS KS LGylEDu For year endd March 31, 1975, g; «». ns a e*nst £192,085 leaving 

, - - — n»uim ^VJIIUIU profit was £L88 bl SL^g? in£ESs. Glance down from 

Sfit — HSjS Dnivi^ ! m ! rhe interim dividend has been Fhato;- Basse ridge Brick. Hanson £l7 I’ 31ff t0 £11 9,357. 

hS SJM 7 S 9 r Hi TIT ITT raised from 0 . 7 p to 0.764p net per Tra*. ime/nationai Computers, k Shoes. We - company designs, manu- 

JSdwEi^ uiS «jS| * aUI1 IXl-.,. . 25p share— last year’s final vras JS2r» «■■£**■ i factures and markets knitted 

xd 5i5,8M swSn />, , L588p. ggg™ Poaard ' Beconl Tmjfw * 7 - garments. 

fll*AT1T • Half-year Tear . FUTURE DATES 

'.ommonf IJIUJJX . vm iota iron Mm- 


Leyland 
Paint in 
profit 


• comment Jr* 1074-75 Interim s— ^ 

i h as met its interim fore- FOLIX3WXNG ITS first half loss of £M 0 moo MM Assodatfi^^Jatripa - Z."," Det as 

of rouEhLvmSntalS?DrSm *88,000. L«tomd Paint and Wall- .. tr.ws imo u.to Baucys or Yoiiaure _ dIc. w 

. with a slight change in the r ^‘I ts ^ sra ^we 'kb '''inve^MB' ! : El£ if 

. on the way. There were no . proai ?zr*l m Prom after tax . — gm m uu Letmet imenudonai Jan, is 

live hits ' for ’ Gilbert W* tmaudzted accounts tor me Mmarfty at. ...._ 14 9 s uooceaie investment Det ib 

Uivan. as in 1973/74. and the J re3r end ed September 27. 1975 A V{L a, 2i ,«» «zr u« BoUnnans intemsoona] Det is 

wThZTJ .M. {«„ «?♦ indicate a profit of £380,000. .■ lae tateB trow omitted) surplus on Wallis and Ct iCosnualeral Det IS 

lOtional Side was fairly flat, “SSr }J 1 JS?*? “ i SD ^ al o* noun vessels use and is after Finals:— 

Conversely, the Gainesmead . maica ted . pro® 1 cbargijm Depredation OSS UE53 and iS» GreeoaU WWtley Det 25 

lsition — fruit . machines— pro- extraordinary items and year 1974 . 731 , Dtrectare 1 emohunentfl fSi Northcan Investmetus — Det 10 

- j , the share of overseas -aim asso- (£3S and etbj. Andiionr rerntmeratfon 03 

elated companies. Comparison laarta on loans am over- ’ 1 

..-he year, as _ the new manage- ““““ -J mannT o« <«i= *** «*b«. on 


Garcia up 
£12,000 at 
halftime 


Sainuelson 

Film 

downturn 

AFTER INCREASED depredation 
of £365.080, compared with 
£305,236, pre-tax profit of SamOel- 
son Film Service declined from 
£420,420 to £383.172 in the year 
to March 31, 1973. At halfway 
profit was almost unchanged at 
£260,000. 

And according to Mr. S. W. 
Samoclson, chairman, the com- 
pany is experiencing “the 
greatest difficulty in maintaining 
any reasonable level of profit- 
ability — more so in the current 
year than last." 

Stated earnings are down from 
16.65p to 14.55p per 20p share at 
year end and the dividend is being 
dropped from 7J3p to 7.Sp net, 
with a final of 4Jlp (2.53pK The 
final payment has been waived by 
the directors and their immediate 
Families. 

1974-73 1973-74 

£ £ 

Turnover 'AMNiO 3,407.0* 

Depredation 363.BS0 385^38 

Pre-tax profit 383072 020420 

Tax JB9JGB 220.915 

Minorities — 4.717 

Retained — 114.194 UOS01 


(riemtte 

Design, production and marketing of 
fashionwear 

Highlights from Mr. D.A. Jacobs* statement 

• Remarkable growth ...forfourteen consecutive years 

• Another record year forecast 
+ Excellent forward order position 

• Total dividend for year increased by 25.4% 


Comparative 

statistics 

1975 

£000*8 

1974 1 
£00 0’s 

1973 

£ 000's 

Turnover 

4,256 

3,392 

2,653 

Profit before 
taxation 

374 

296 

256 

Issued capital 
and reserves 

658 

517 

400 

Earnings per share 
(Adjusted) 

5.86p 

4£3p 

4J32p 


Report and accounts from The Secretary.TricoviUa Uinited 
91 -93 Gt Portland Street, London WIN GDP 


INTEREST charges 


■ s remedial measures took 6*”;” for - J2?®‘ 74 »■ eenL Debe ntu re skk* isSw os d us try’s profits down, has now Engineering Group dropped by 

* The retrenchment here artu al wno '™- — «“■ - - - - - 


published was isan and nasi. 


been rectified, and M and ITs £5,000 to 125,000 in the half year 


•HUnn£t ofthe hotels and deration ofan int«ta idMdnd the case of WarringtoS Timber SSffSSS So overJEm^ for Se ^ted firsThaff earnings are up 
-.-duction in the investment the autumn, and have now Company this represented a turn- (mehidine Scentinn^l f , nair earamras are up 

-olio. As a m resull dJSSS JgjS»1 *«****« PgBt g- g. froma l^of more than ^ a HSSSSB ST Sf fS 

: is, apparently, looking far av f^ aWe , tax “00.P00 Imm ed i ately prior to p / e 0 f around 6, though it must i sofiSp net aoninnt limn If 

hier, and one sign of hoard gftimaiy item? is such that no acquisition. j not be nSSSed that^e remain- Sf^ectaijSS for Se rear 

dence is an improvement in intferim shotild be P®t4* associated company — j^g 4 ships are stiH operating on are realised the directors intend 

anal dividend. At 64p, the A a*ted group results will be Hallam Group of Nottingham- ahandt^mouthbaste. At Sip ffriom^enda 

is 12.6 per cent . ' L5f" Li?°S2L"! beset ^ difficultids and the prospectiie yielTis 4 8 n£ 


"irst half 

• _ , ___ o.Miarap. _ tt t that in me current year it w< 

‘[f’OMrlci'f’lll •comment l-J BVlPnr$feTVl li* optimistic to assume m 

lullUMlil • comment TF e ioterim results from May and JL A* 11IL1 Will tenance at last year’s record p: 

|c ^ problems related to the Introduc- HasseD must be fairly in line with 1 i * 1 A level of £0.65m. 

'*>»• tion of a new vinyl" coating ™ket exudations. Stripping fbphlFIfl 51l isra *SEi u 

Jr JLlCCOV *acbine on the wallpaper Ttide out the profits on ship sales, the UClllllll fXV « fQM U 

w were' almost entirely responsible decline against the comparable - • « Turnover s^jss wi7 

'JOVER excluding VAT of for Leyland Paints first-half down- Period is 35 per cent, but the h o lT'YX 7 rkwr Trifltng profit 350 s« 

ssale and retail tobacconists, turn and the elimination, of these, ru» against the previous six ilq.ll n d V n^Sfhrr^.a « ™ 

d Preedy and Sims for the six as the machine came into produc- months of 51 per cent underlines * S* ^ ™ f£ 

:hs to September 27. 1975 tj on has put the grqnP back on the impression that the industry's THE HALF-YEAR to October 3L Profit afrtr ms ”” m m 

' need from £ 11.03m. to £17^m. a recovery trend in the second profits have now bottomed out. The 1975 at Harold Ingram saw a MUoriv interest ..3 3 

prfr . t U2! its half. The paint interests, all of overstocked and over bought contraction in taxable profits from J ie 

re at £227,630 compared with wh i C h are decorative have position, which dragged the in- £369^95 to £243,072, but the olffi? fid S « 

_ . . _ — apparently held up well through- 

5 interim dividend per 25p out ^ year and have- benefited — 

£1.64m. faD by Irish Distfflers 

i«4riaMhr * - A fllTl 


SSA3' - : Sfe? nsssz 


mend a tion regarding: a . final Remedies undertaken should 
dividend. Previously ft - was -achieve an improved situation in 
2.IS75P after an interim of second half, say the directors. 
0.9X875p. _ . 


Statement Page 27 


• comment 


• comment 

The interim results from May and 


_ problems related to the Introduc- HasseD must be fairly in line with 

TK*aa<Itt tion of a new vinyl" coating market expectations. Stripping 
3F XlCCtlV Siacbine on the wallpaper tfde out the profits on ship sales, the 

•/ were' almost entirely responsible decline against the comparable 

'JOVER excluding VAT of for Leyland Paints first-half down- Period is 35 per cent, but the 
asale and retail tobacconists, turn and the elimination , of these, rise against the previous six 
d Preedy and Sons for the six M the machine came Into produc- months of 51 per cent, underlines 


total was 2.2507p. 

In his. annual statement in July. 
Sir Robin Brook, chairman, said 
that In the current year it would 
be optimistic to assume main- 
tenance at last year’s record profit 
level of £0.65m. 


Turnover 

Trifling profit .. 
Interest paid 
Profit before ux 
Tax 


.. . . . apparently held up well througb- 

» interim dividend per 25p 00t ^ and have- benefited 
is effectively held at 0.416p a recent . streamlining 

Last year’s total was l.ITBp opera tion which has redoced' the 
record profit of £732, 15L *• * • — — = — 1 _ 


Half year 

Year 

1975 

1974 

1974-75 

moo 

moo 

row 

3,288 

W17 

6.393 

350 

343 

715 

23 

so 

63 

525 

313 

652 

160 

173 

350 

156 

141 

302 

3 

3 

7 

6 

S. 

12 

147 

132 

283 

48 

45 

89 


ive Oaks 
rofit up 


work force' without setiondy WX.WIIU. IMil UT X1UU 171.^ 1.111 0 ^ 

affecting rapacity. ^A ^ full v 

tiotaS could be within ’si^Jit at °{ defaJcation, profit, before tax, and are now supplied from the 

the end of 1975-76 but the market ft of Nottingham Patent Bnck Com- main bakery in UverpooL This 


ainst a forecast of com- f capitalisation at 27p is £L58m.) ««« own irom 30 , 1975. At halfway profit was 

ile figures. Five Oaks Invest- which l s in direct competition iL £?™r *» ■ "■WW.ft halfway. down from £72556 to £60^6L 

5 has turned in profits up with such giants as IOC; Berger Jesuits were very The directors state that the 

£81.821 to £116,876 for the Jenson and Reed International 25JJ2S?w!»iSf5&5i ^11 improved demand for bricks has 

ended June 30, 1975. (Waipamur Crown). . frS, Di^tiUera ^ “attained and the company 

.. S.tagtaTe iZ .( VuS SS„fe n on M1 prod,lcti ‘" 1 ““ 

Christmas trade, while the second Eamines ner 50n share are 
IFPFNT IQCIIFC . # a combination shovmtoJbe up from P 10Ap to mb 


DECENT ISSUES 


EQUITIES 


a High Low 

_ *124 3124 

- I»« .100 


* s c i b „ ' . The directo: 

||s +• or h I If li £a*. « cond haU r 

>b, z% 3 S same on 

J / a< * latter half. In 


F.P. 7jll sao 


- | £324 1 £294 


FIXED INTEREST STOCKS 


|£l-| 3 nigi 
_ 0 (1£S0 . 130,1 Ml 
mm |l£3D 11/2 JUI 

■ IllriO 23/1 12 
Ml || V.P. 13/10 I3bi 

Rl|k50 9/1 fill 

■ I ll £5 ° 9/1 ** 

IUlDOXil _ 3fi, 

!■> F.P. 28/11 10U 
m J P.P. — 100 

l l P.P. - 081 

L 'J P.P. - lu2’ 
EES 23/1 28 

P.P. 17/11 504 
^ F.H. 20,11 120 
J F.P. — BS 


TbriTto SS. Wilson PpHk 

friih te nLt!ni ™ a ™ plants . of been maintained and the company TV ilaUH icCK 

S S iZ .1 V«S teo b h?r” on M pr " dM “ n dn “ loss on Custom 

six r mnni^i t ™.fi e ’ second Earnings per 50p share are -r-^ . 

of ^Sftk5SSa te 3 sbovm to ^ np from 10 - 9p to i2.7p House nroieot 

Dressure^^^pnrte and the dividend is raised from |II UJCLl 

InSS? chueex. ^ 6 ' 2p t0 G ’ 61p net - a final of Mr* ** L. Leighton, chairman of 

depressed 3 . G1 p. M Wlson Peck, tells members that 

foUowmg 1974 - 731973.74 while the building development 

last January s budget and a sub- i . i by the Cressdene offshoot at 

dued world economic climate for Troowr — wism asoja 

export expansion. Inlerwt Charge 84^17 2 oi 6 C M 6 C, V r p F h 

secoml^^^ulS 3 " wStSrirbi h hf iSS vago. S^d^elopment 0 be^n^ fuI^leL 

the same order” as last year’s Reuunea auS wiS ^curreTi^ ti^Di-oiert 53 Wm ** 

“ I. ^ annotSL^Septsmher 
. _ — Turnover for the year at £32.504, . r 13 , 1 c ?? of the development 

5 ls - compared with £33.8m. was t> 1 a a Sr JESSPeSZ? Sl? “ e £4m ‘ t0 333 

— ~ “greater than might have been KPfJl]f*Pn I OSS ■- ■ 

' i 0 - 6 " expected," say the directors, due AVtUUl ' CU -The chairman says it is con- 

1 to sharp increases in excise duties K v Sovorc ™5^ d »*^? pra , ft,cable . dun71 8 a 

and the inclusion of sales from UV OdVcrS penod of development to provide 

Old Bushmills for a full. year. ? 1 u ?, vaI iJ a ?, on .2L tlm devtiopment at 

MM against 4} months in 1978/74. fll lialTWaV March 31, 1975. and the accounts 

.Stated earnings per 25p share. ■/ have been prepared on a going 

ij+ i>r before extraordinary debits of A reduced loss of £20.800. com. concern basis and taking in -an 


Reduced loss 
by Sayers 
at halfway 


+ ur before extraordinary debits of A reduced loss of £20300, com- concern 035,3 300 iaxing m*an 
I I ■ 1 1 — £126028 (£44390 credits), are pared with £83,700 is announced “??“?£ meurred In connection 

High | Loy | down from 9.78p to 339p. Divi- by Sayers (Confectioners) for the *? e PO d ®^* Iopment at cost t0 

Mi| 4fli a |Bri«toii0iiy«»fiJ34*J>rt>-‘*tk. Iasi soji - — dend total Is held at S35p with 26 weeks ended August 2. 1975 da i? °* ,-. 59m - 

-IMUrw l s *3L5 ei kM Bk ’ two — IS 1 * ' — H maintained final of 235p. For the full year to February 1 T h® auditors say that they are 

1 1WL ” i5o -r v tax charge for 1973-74 has 1975 the con>££ SaESTgtZ t0 form-an opinion as to 

hS sm been reduced by £587.0BO_as tax tax loss of £108309. whether or not such a cost gives a 

491 ; *74 tin. lilted. «ta. 198S<_ 43 — reUef for certain companies for Mr. T. Sayers, chairman, reports fiU . r at °aiance-sheet date of 

*p 2*i (Jurfline suoutiZ Cotv. Utu.1990 — — town— a increases in stock values during that steps are being taken to asset 011 3 going - concern | 


10u Ba^ Lk! \ ni ley W«ftr d* UttL Pra. 1980 99 — 

100 98ij Midlend BuiJc Flout Cap Kota *E2 100 +>■ 

084 98 Noi»nd* NoMo 1880 — 

lK21g 08 Do. h . 6US.ID24 — 


increases In stock values during that steps are being taken to P 15 . 
the two years to April 5, 1975. improve the present position an d oasis " 
At September 30, 1975, group notwithstanding the difficult 
borrowings totalled £11.44 ol, com- trading conditions and uncertain w 


F.p.‘ — 33 w Tnuii Untoa Pin C&a lOj* natw U80.~ lfiG.9. 

f.m ISl-lC 5*34 864 Yi^w 71'mwworKn R*i. Pm*. UK 984i 


“RIGHTS” OFFERS 


Turnover 

Trading profit 

Share of assoc. — 
Profit before tax , .. 

Tar 

Not profir 

Minority holders „ 
Extra ord. 'denlis .. 


Y j| Once again there is no interim 
32.546,000 3X831 , om dividend. The last payment— 
939,113 2J09.874 2.l875p net — was made in 1972/3. 

The parent company incurred a 
trading loss of £27,000 for the half 


High | 4»w | I P I 

70 : SO I Anglo- Am Asphalt J 70pm[ + 10 

.48 1 44 Bank of S«W» BoWin 1 A^pm' 


Xil 119/12.30(1 70 ! 80 

XU 16/1 ■ — .48 44 

XU ;1 1/121 3/3 10S 8* 

F.r. ; 5/12! 7/1 68 38 

Nil 112/ 12. 16/1 76 £2 

Xil 1 12/ 12:12/1 23 17 

K.P.l fl/12 9/1 S24 18 
F.P. i24/lll 8/1 87 79 

Nil 12/12J 9/1 35 E7 

P.P.I 1/2- 7/1 8874 775 
Ml (15/12| 12/1 33 | 22 

I--.P 28/10112/10 408 I 

PJ*. 5/lBj S/1 100 

•Si. 17/12 16/1 129 ! 

Xkl 22/12<20/l 344 

IF.P. 21/11 12/12 124 
XII 19(12] 16/1 104 

Ml - - 165 

Ml 17/12' 7/1 154 
P.P 24(1130:1 39 

VII 19/12 30/1 26 

Nil 19/12|21/1 64 

Nil 19/12; - 3 

XU 12/1216/1 W 

K.P. 19/11 19/12 76 


94 Beriefort id. t W.j .lOOpm^l 

M 52pm -4 


™ — \ . iraamg con a i no ns ana uncertain wj T a 

» Norawp 164* i4M990rt5. 274 — pared with £6.66m. at September outlook, be feels "cautiously WTO1 .ISIPkC 

46p liiinglo IPX Com. Coot. Put * 464 — 4 30. 1974. * • op timis tic about the future " ^ ° 

™ ..... mtn vn*. 0P K turns in 

Turnover a2.5«.090 3x831 , om dividend. The last payment— IUIU3 

Tracing profit - B39.U3 2J09.W4 2.l875p net — was made in 1972/3. jpA 

— ■ o^U£ aiK-SS The Parent company incurred a XU.40UI. 

Jg*. *£% -SiS rStH Co 'S2Sr i irw2?'*rS,m assn 

Kts " -SB g *«js, ,4 t» 

Attritmuhie 632443 2.I92.1M e _j 0 f- 1074 However there hut pre-tax profit 

SSSSf SI« JBS £ * Si SSJS? d rt£TUiff ft. «S 

— juTwcmb.. w 3TS SiWlff 

1X7 I9T4 Cawr ^ At half-time profit was up 

Ptaafl^wets U.US.419 ll.ioijflw ™ from £77,000 to £240,089. 

Cmrem nss e» immjm i7.«8435 ..^her substanti^ j _cost m- Year-end turnirurc ~> r ssn 


174jCapp« 

184[CbBJl 


'■Neill 

b iDftvIdj — — 


Jl74pm|— e 

20 1-1 


Dnlirnhiiif ■ ■ ■ I 1 

Pntuwr 4.H.I— 1 81pm 

Bardaona 4 CnufioW* I 825 — S, 

Hunting amcc. Inda. 22pml — - 

I.CGaa — 1 573 [—1 

ItwtocV Jobnaan 1 — J 

KwUi dura Dlacount-. ... 116 1—1 

lAgt/tlng A leiianf I 2 liv 03 — — 

Mlnel HulrflUKi 1 13 


1973 1974 ■ qavpr ^ At half-time profit was up 

PtanJ onsets 14.113419 11.I014M ™ from £77,000 to £240^89. 

cnrrem assets ib, 924496 17.288435 Further substantiu cost m- Year-end eamines n*»r 25n 

Otter 13 S.uk KK449 creases are anticipated durmg the ^ 

Total assets 34.iE4.ou 38.4K.3S8 next few weeks. share are shown at 3.0Gp, com- 

Cmrent liabilities .. U.9134S0 s.S40,w« Tumine to subsidiaries, the pared. with a 0.68p loss and once 

5K2S, ,3S .»SS ^ Sff a ,£2n h JS Tb ' 

• Credit. effect of closing Sayers (Golden was . . 

Bake) in July 1974 and term in at- _ ™ groups principal actm- 

. ing its losses. Ormonde Develop- t,es are , overseas trading, motor 

\r AffirurllQiri ments incurred a loss of some car , v'^tribution and retailing 


S Ucnrlen] (J.l — 

123 Nu. Bank of Amt. 

14 Ponil/ii — — 

33 Kaybeck ........... 

24 HunnlnuMi |W.|_._ 

4 tipllien... 

NU Truai. flunk Africa—........^. 


8ipm— 1 

158pm —2 

154 —4 - 

55 -4 . 

as +4 

1 44P'H —4* 

NU — 


47 Wauwn * PWUp - 47gni -l 

eoidwairOronp i- ] 784H1 


Nottingham £17,000 during the half year but ^ fhe provision ^ of 

T| • ,| this rate of loss has now been mentary credit facilities. 

BUCK substantially reduced pending the iw^ts 

disposal of the company’s interest Turnover s_ m ? m 

rppnvprv hi this business. Griffiths bakery Share of uwc. 234.319 

ivt-UTVij in Chester was closed and the ^^ uut proa atoasi 

. After higher interest charged of Griffiths shops In Chester and X|f_ nn . 

jES4J317. compared with £20,260 North Wales have since been ac- Stained -..f™” " 

and £25,692 recovered in respect quired by the parent company - "Debits.' t lW " 


1974-75 1973-74 

f r 

5.367.146 8*5fl.!IM 
254.319 528.840 

46X867 33.786 

247.537 980.276 

186.386 "547.B5S 
400.728 tSH.383 
Loss. 


mudauan d»c usually last day Mr dvaBna tree ot s aro d« y. 
io public, b PlKurefl based oa prospoaus estimate, d WndHid iwj^“ 
e on part capital, cover based on dividen d on ftU capltaL P^*“ 
fXbenrlsc to dl rated, u Forecast dividend; cover based on |r ^! 


Tricoyille confident of growth 


- ^ftoSS^bEdSn. * /SomS&t^ "leSSto* fSh-wid). tProvuatmni or. Mr. D. A. Jacobs is confident that that the overdraft at July 19 had but no significant contribution to 
■ mud aiiotnuan leiiera. swith warrantE. the- current year wiH -be one of almost been eliminated at £1.684 current year profits is anticipated. 

record sale and profits. compared with E165J132. whQe a, known ore-ta* nrnflr fnr iho 

- — — - In the year ended July 19. 1973 cash balances have grown from m °Iune ^ ?Q 10T5 exoanded 

- ~ I profits, before tax. increased' £22,195 to £307.803. fr/im F.1 JUnr in Cl Hn' Tlfa ,(i„; 


INTERIM STATEMENT 


H. C. JANES LIMITED 


profits, before tax. increased' £32.195 to £307.803. 7 rom £ 1 . 34 ™ t0 fhe divi- 

from £298.024 to £373,?03^and dhe Meeting, Winchester House, E.O, d en d is raised from 5.07S37p 10 


interim report to shareholders 


Unaudited Results Year to 
6 months to 30th Sept. 31st March 
1975 1874 1975 

oup Profit before 

taxation £975,117 £901,375 £2.358.149 

xation (estimated) ... 507 t 06l 468,715 1^530,228 

ofit after tax £468,056 £432^60 £ 1.127,921 •• 

Following the slightly moreased profits for the firat six 
tilths compared with the first half of the previous year, 
mint trading conditions Indicate that the results for the 
II year will not be significantly different from last year. 

An interim dividend is declared of 2.6812 pence per 
are ss 16.5% gross (1974 2J5l25p = 15% gross). 


] dividend is stepped up from the January 8. at 12^0 p.m. 
equivalent of 0.92332p to 1.1 67p. 

.net The payment of this close 
company remains five times Pl'Acnp/'fc 
covered, it is pointed out 1 Vfjjlttlj 

Looking at the group com- ( ; _ JJ 

panles the chairman reports that VclY SOOU 
the parent Is set for another year * 0 

of expansion . while BeBmo MllokmW 

Fashions, despite difficulties with tlL IvIULMUtt 

ftnport quotas, is lookbtg Given a return to more normal 

to a further satisfactory trading conditions prospects appear to be 
year and should continue to make - Tery good " at A. and J. Muek- 
a s ubstantial contribution to- low Group chairman Mr. /. 

group profit Mucklow tells members in his 

.'The retail division has traded annua ] statement, 
more satisfactorily but the con- -• , . , , 

trfbntion to profits Js only toat rental S nc ° t ” e v -^ 

marSiSI and is not exerted to S^?.4°^, n, 5L,S L T2 
Qwgofiw increw durins the year, reviews. ^ revlsSons are 

CamanHa Fashions has shown a.jjf S ” 1 B of 9 2« I,, in2? o? d th» 

Joss in toe current year and it 22| 1 S d ^ 1 <rf €B 1 Sf!rf' ' 

has therefore been decided to 8^?. U P S *** ft of factory space 

Mlino with this bustness, will have been subject to review, 
which wiH enable sales to be House selling prices have 
maintained while cutting over- remained depressed, and while 
"heads, says Mr. Jacobs. . there has boon some improvement 

Trading at Jonathan Miller in sales, costs have continued to 
(International) commenced only increase. This part of the group’s 
in the Tast few weeks of 1074-75 businuts has been and will eon- 
bat the current order volume tinue to be carefully controlled, 
indicates that toe first full year Mr. Mucklow points out 
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Manufacturers 

and Distributors of 
Ladies? Clothing 


Whitecroft 

Interim statement by the chairman Mr. E. G. Goold 

Group profit before taxation for the half year ended 30th September 1 975 was 
£1 ,301,000 compared with £1,739,000 for the equivalent period last year, 
which was itself a record result for the group. 

Both the textile and engineering divisions showed reduced profit. Textile 
results were £371 ,000 down. Thomas Ryder & Sons Ltd., our machine tool 
subsidiary, due to losses on long term export contracts and a shortage of new 
orders in recent months, incurred a loss of £1 87,000 in the period after full 
provision for all foreseeable losses. 

In the textile division there are signs of improvement in demand and an 
increased profit is expected from this division during the second half of the 
financial year. 

The building and engineering supplies division has been the largest contributor 
to group profit during the half year, and significant growth is being achieved 
in this sector through internal expansion and aquisitions. 

The remaining divisions of the group traded profitably. 

The board proposes to pay an increased interim dividend of 1 .77p per 
. ordinary stock unit (absorbing £132,000). This will be paid, together with the 
preference stock dividend, on 2nd February 1 976 to stockholders registered 
on 9th January 1 976. 

As regards the long term future ofthe company the board continues to plan fop 
expansion including the acquisition of suitable complementary companies. 

Continuing economic uncertainties make forecasting difficult but nevertheless 
the board considers that group profit forthe second half ofthe financial year 
will exceed that ofthe period under review. 


Interim results 


Turnover 

Profit before taxation 

Profit after taxation and 
minority interests 

Attributable to each 
ordinary stock unit: 

Earnings 

Dividends 

Net tangible assets - 


Half year Half year Year 
ended 30th ended 30th ended 
September September 31st March 
1975 1974 1975 

£ £ £ 
21 r 1 40,000 18,541,000 38,005,000 

1,301,000 1,739,000 3,277,000 


616,000 828,000 1,535.000 


7.6p 10.4p 19.2p 

1.77p v 1 .659p 4.877p 

169p 167p 164p 


Whitecroft Limited 

Textiles, building, building and engineering supplies, engineering and leather 

Copies ofthe interim report maybe obtained from 

The Company Secretary at 

Blackfriars House, Parsonage. Manchester M3 2HX 



^ Staveley Industries Limited 

Further Progress in 1975 

RESULTS FOR FINANCIAL YEAR ENDED 30 SEPTEMBER 1975 



1975 

1974 

■ Turnover 

£80 million 

£57 million 

H Pre-tax profit 

£3.6 million 

£2.9 million 

B Earnings per share 

17.7p 

16.6p 

B9 Final net dividend per share 

4p 

4p 

B Total net dividend per share 

7p 

6p 

B Return on Capital employed 

14.3% 

13.3% 

H Debt/shareholders' equity 

45.3% 

61.9% 

H Capital expenditure 

£5.4 million 

£5.2 million 

■ Sales outside U.K. 

£25 million 

£15 million 

G Prospects— Better results are forecast for 1 976 



Report & Accounts obtainable on 30 December 1 975 from The Secretary, 
Staveley Industries Ltd., Portland House, Stag Place, London, SW1E 5BU 


5.494p, 

Meeting Birmingham on Oerem- 
ber 31 at 10 a.m: 


\ Ramar \ 




Extracts from the statement by Mr Michael Rajlin 
(Chairman and Managing Director): 

Results and Dividend 

As forecast in my interim statement the profits of the period are lower than those of ihe 
previous year at £243,879 compared with £254,021. Taxation, however, is higher at £345.200 as. 
against £138,250 in the previous year. Your Directors recommend that a dividend be paid of 
10.322 per cent, (equivalent to 15.88 per cent) absorbing £27,613 and giving the maximum 
increase permitted by the regulations currently in force. 

Future Prospects 

In common with most of the textile sector your Group is experiencing trading difficulties dne to 
the meets of inflation and the-reccssion in the industry which has been exacerbated by imports 
of cheap clothing from the Far East, This has been reflected in oar own case by a sharp 
reduction in the budgeted requirements of some of our major customers. In view of this the 
profits for the first half of the current period are expected to show a substantial reduction when 
compared with those of the corresponding period of last year. Your Board is presently making 
every effort to obtain additional business and I have every confidence that our capacity will ha 
fully, utilised py Christmas. 

The Chairman made the following additional remarks at the recent Animal General Meeting 
Sfnos making the above statement, I have nothing to add regarding the first six months of 
trading. However, I am very confident that according to orders we have in hand the seennri «*• 
months of trading will be more profitable than the first. Da ** 
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APPOINTMENTS 


Dili PROCESSING MiHASER 


MAJOR U.S. BANK 

FRANKFURT . SALARY c. £14,000 


Our dienes are seeking an experienced, manager, preferably aged 
28 to 35. to join their London based International Systems Group. 
The Initial assignment, which is likely to be for 3 to 4 years, will 
be as Data Processing Manager at the Bank’s German, headquarters 
in Frankfurt. • - - - _ 

The responsibilities will include the analysis - «**■ business, 
operational and information needs of the branch, the. design and 
implementation of appropriate systems and_ the selection and 
installation of the necessary equipment. • The job also involves cha. 
formation and selection of a new systems team which calls .for 
Strong leadership 'and organisational management qualities. 
Experience of data processing systems at senior project ' leader 
level, preferably using IBM equipment, and oF the installation 
of at least one major DP project from start to finish is an essential 
requirement. Knowledge of banking practice and/or oF German, 
whilst not stricrly necessary, would be an advantage.^ 

This is a demanding and challenging appointment and its importance 
is reflected in a substantial salary together with attractive allow- 
ances and fringe benefits. 

Please apply to: 

J. R. V. Courts, 

7 Wine Office Court, 

London. EC4A 3BY. 

Tel: 01-353 7858 



LEGAL NOTICES 


SENIOR 

BANKER 


A Private Bank in the City are seeking an experienced 
Banker of Managerial status. He should be well versed 
in all areas oF Banking with particular emphasis on 
Corporate Credit Analysis. Past record of personal 
achievement in the field of procuring new business will 
be to his advantage. Must be prepared to travel. Preferred 
age 30/45. Initial salary will be based on age and 
experience. Usual staff banking privileges. 

Please apply in writing to: 


Box KA19, Walter judd limited, 

( Incorporated Practitioners in Advertising). 

la. Bow lane. London, EC4M 9EJ. 


J.F.L. CITY OFFICE 


247 1388 


STOCKBROKING 


Investment Analyst (Trainee) Early 20's, graduate 

School-Leaver 17+ Investment dept- ‘A* levels 


cQSM 

exuso 


INSURANCE 


Actuarial Student early 20's. 1 rear experience 

Broking Trainee 16+ O' level Maths. ft Kngifaii 


rfJ.VX 

c£UOO+ 


COMMERCE/BANKING 
Financial Planner 2W3 economic basis .. 
Pensions Administrator 30. experienced 
Crelit Analyst 23-26. experienced 


£&»H-car 

dEASOS 

cObSmt- 


Please ring Patrice Ware for details 
JFL CITY OFFICE, 128/140, Bisbopsgate. EC2. 


No. WH053 Of 1S7S 

id the high court, or justice 

Chancery linrlaon CrfnipaniiA Court. In the 
Manor of M.l.T. (MIDLANDS) LIMITED 
and to the Matter of The Companies Act 
IWS. 

NOTICE IS HEREBY GIVEN. Utat 
Petition for tbe Winding lip Of the. above- 
named Company by the Hath Conn 
jnsticn was on the 4ih day of December 
3873. presumed to- ihe S aid Court by 
S. JONES (ALDRIDGE) LIMITED whose 
registered office is Situate at An glia n 
Road, Aldridge. Walsall iWMJ MMUods 
Transport Contractors, god that the said 
Petition is direel ed w be heard before 
the Con rt slttbu at the Royal Courts 
or Justice. Strand, London WC2A 2LL. 
on the 12th day of January 1S76. and 
any creditor or contributory of the said 
Comparer desirous to support or oppose 
ibe making of an Order on tbe said 
Petition may appear at the tune 
bearing. In person or by hts counsel 
far Hut purpose; and a copy of tbe 
Petition alU bo furnished by tbe under- 
signed to any creditor or contrtbuury 
of the said Company reottirlng such copy 
on payment of the rvg&laied charge for 
the same. 

BOWER COTTON ft BOWER. 

4. Bream’s Buildings. 

London EC4A 1HL. 

Agents for Eve rafted ft Tomklnson 

Birmingham. 

Solicitor* for the Petitioner. 

NOTE— Any person who in lends to 
appear on the he arm a of the said Petitioo 
must serve an. or send by post to. the 
above-named notice ta tenons of his 
intention so to do. The notice must 
state the name and address of tbe person, 
or. if a Arm. the name and address ol 
tbe firm and must he signed by *he 
person or Arm, or bis or their solicitor 
(if any I and most be served, or. if 
posted, muse be sent by past In sufficient 
time to read) rtie above-named not later 
than roar o'clock in the afternoon ol tbe 
9th day of January 197B. 


WELL KNOWN CITY BASED 

COMMODITY BROKERS 

Have vacancies for maricetmen in 20/35 age group preferably with 
experience in physical vegetable oils. fats, oilseeds. feedingstuffs. 
grains and sugar. Salaries and terms negotiable. Applications will 
be treated in confidence and should be addressed tp: 

The Managing Director Box AS352, Financial Times. 

10. Cannon Street, EC4P 4BY. 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 

If you need a PA Secretary, a girl with the Right Background and 


qualifications to assist you in your work with smooth efficiency. 
Her* service to interview and ffiort 


then you also need a high calit 
‘ list applicants for you. 

Meme ring Sallyann Phillips on 82* 5747, the 
SPECIAL APPOINTMENTS DIVISION OF ADvenrure 






)..<•■ u^w-riui.ity tut e«-o«nker at any 
age- 


ASSISTANT CASHIER 

CKy up to £33XX) 


I) you nave worKvo m a dank and 
ideally, tftouen not essentially, have 


knowledge oi foreign ckcnange. we need 


vou now to work In our oust office in 
the Cur where. In addition ta Che 
normal cashier function, you will control 
foreign income and exoenditurc. 

Friendly working conditions. L.V.t. 

Ccnir bu'.o-y pension scheme, conces- 
sionary travel. 

vwr.r? or 'o.ione. , „ 

*. G. Bennett. Dan-Air Services I 

Limited. Bilbao Mouse. 36IB New I PRINCE CHARLES, LeiC. So. 
Btoad stre-t, London EC2M 1NH. 

U 1-283 43 EG. 


CINEMAS (Contd.) 


LEICESTER SQUARE THEATRE. 930 57S2 
Seel Hoerl Feel! tommy i A ai. The 
Film Event ol the Year. Sep peris. 1.20. 
4.30., a.OCL Sun. 4.30. 8.00. All seats 


may be 


Bked. 


OOCON. Hav market. 1930 2.73B-Z771 .) 

Dustin Hoffman "LENNY- (X). Sea. 
progs. Wk. 2.00. S.15. 8.30. All scats 
may be booked 


NO. 063931 Of 1973 
la the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. 

Ibu Matter of BEEN AN SPARK LIMITED 
aed' In the Matter of The Companies 
Act. 1948. 

NOTICE IS HEREBY GIVEN, that 
Petitioo for the Winding up of iho above- 
named Company by tbe Rich Court of 
Justice was on tbe 27th day of Novemhor 
1979. presented to the said Court by 
KE ENA N BEDDOW SECURITIES 
LIMITED whose registered office is 
Kingsbury Home. 15G7. King Street. St. 
James'. London, s.w.1. Bankers. Mer- 
chant Bankers. Stock and Share Dealers, 
and tint the Mid Petition ts directed 
ro be beard before the Court sitting at 
the Royal Conns of Jnsace. Strand 
London WC2A 2LL. on the l!th day of 
Jammy 1970. and any creditor or eon. 
tributary of tbe said Company desirous 
to support or oppose the making of an 
Order on the said Petitioo may appear 
af rhe time or bearing. In person or 
by bis counsel, for that purpose: and 
a copy of the Petition win be famished 
by iho undersigned to any creditor or 
contributory of the said Company reuniting 
such copy on payment* of the regulated 
charge for tbe same. 

HERBERT OPPENHEIMER. 

NATHAN ft VANDYK. 

20. Combat! Avenue. 

London ECZR 7JH 

Solicitors for the Petitioner. 
NOTE.— Any person who intends to 
appear on the hearing of the said Petition 
must serve on. or send by post to. tbe 
above-named notice in untins of his 
Intention so to do. The notice must 
state the name him address of the person 
or. if a firm, the name and address of 
the firm and must be signed hr 'he 
p-rson or firm, or bis or their solicitor 
fif anyt and most he served, or. 
posted, must be sent by post in safflctmii 
time to reach the above-named not ia>«*r 
than four o'clock in tbe afternoon of die 
9th day of January 1978. 


OD EON, Leicester Souarc- (930 6111.1 
Temporarily closed for redecorating and 
refurnishing. 


PLAZA 2, Regent Su. S.W.1. 839 6494. 
Box O thee open 11 a_m. to 7 p.m. toot 
Suns. 1 * 

GONE WITH THE WIND fAI in 77 mm. 


Oailv 2. IS. 6 .SO. All 


Join a major European Airline — s-.-i. 


437 8181. 

2nu Great Year 
EMMANUELLE iXl. 

Sop. Por»v Daily jinc. Sun-J 2.4&. 6.1 S. 
9.00. Late Show Fri. ft Sat. 1 1 .45. Scots 
Bookable. Licensed Bar. 


RITE. Leicester So. 437 1234 
THE COM DDR <AA). 


OF 


1.4S. 3.S0. a. 10. B.20. 


- . 3 DATS 

Proas- Daily 


No. 004913 of 1973 
in the HIGH COURT OF JUSTICE 
Chancery Division Companies Court 
the Matter of S ILK SW ORTH HAM 
HOTEL LDUTED and In the Matter 
of Tbe Companies Act. 1948 
NOTICE IS HEREBY GIVEN. Ibat 
Petition Tor tbe Winding op of the above 
named Company by the High Conn of 
Justice was on tbe 3rd dar of December 
1873. presented to tbe said Conn bv 
IMPERIAL TOBACCO (IMPORTS! 

LIMITED whose registered office is *t 
P.O. Box 18. North Way. Andover, id 
the County ol -Earns. —Cigar Importers. 
and that the said Petition is directed to 
be beard before tbe Court sitting at ihc 
Royal Courts or Justice. Strand. London 
WC2A ZLL. on tbe I2rti day of Jaotuir 
1978. and any -crediror or contributory 
of the said Company desirous to support 
or oppose tbe making of an Order on 
the said Petition m«y appear at »be 
Ume of hearing, ta person or by his 
counsel, for that purpose: and a copy 
of the Petition will be tarnished by *be 
undersigned ro any creditor or contributory 
of the said Company reontrio* such cony 
on payment of the regulated charge for 
the same. 

TROWER STILL ft KEELING. 

3. New Square. Lincoln's Inn. 

London. W.&2. 

Agents for C. R- JONES. • 

Bedmtnster. Bristol BS99 73 R. 

Solicitors for ihe Petitioner- 
NOTE.— Any person who Intends to 
appear on the hearing of the said Petition 
must Serve on, or send by post to. tbe 
above-named notice In writing of Ills 
Intern Ion so to do. Tbe notice tiling 
state fixe name and address of the person, 
or. If a * firm, the name and address 
of ihc firm and most be signed br-Otu 
person or firm or his or their solicitor 
<H any) aud must be served, or. if 
posted, mnfl be sent by post in snffli*t«itt 
time to reach the above-named not later 
than four o'clock in 'he afternoon of the 
9th day of January 1976. 


No. 004014 Of 1975 
in the HIGH COURT OF JUSTICE 
Chancery Division Cara Males -Court. In 
the Matter of ADVENT PROMOTIONS 
LIMITED and tn the Matter of Pis 
Companies Act. ISO. 

NOTICE IS HEREBY GIVEN, that 
Petition for the Winding up of the above- 


CCMMODlTr DOCUMENT A I ION CLERKS 

ft Manager, £Z.5Q0.£4.aoa pa + Char, 
ter ho use ApPOlnimpnts. OI-B36 2377. 


CLUBS 


GARGOYLE, 69. Dean St., London. W1. 
STRIPTEASE PLOORSHOW 
SEX UNLIMITED 

Snow at midnight and i a.m. Hoxtun. 
Monday- Friday Closed Sats. 437 6456. 


SCENE 1. Leicester So. rwardour Sfc> 439 I nani'fl Company by too High Court ul 


4470. Cont. DIV. 12.30. Late Shaw Fri. 
ft Sat. 11 AS Ken Russell's Usatomanu 
1X1 . Progs. 12-30. 2.20. 4.45. 7.05. 9J5. 
Late Show Fri. Sat. 1 1-45. 


SCENE a, Leicester So. (Wardeur St.) 439 
4470. Coin. DailV 1.05. Late Show Fri. 
ft Sat. 10.SS. Wlial's Up Dot? or.. 1.15. 
5.10. 9.0S. Freebie and the Bean CXI. 
3.05. 7.00. Late Show Fri. ft Sat 10.55. 


SCENE 3, Leicester So. IWaraour SLI 439 

447.0 The Towering Inferno 1 A 1 . Sen. . wC3A 2LL. on the Iftb day of January 


Justice was on tbe 3rd day of December 
1975. unseated ro tbe said Court by 
CHARLES KIVLOCrl ft CO. LIMITED 
whose registered office is At 17. Cumber- 
land Avenue. N.W.10, in the County 
of Greater London— Wine Merchants, and 
that the said Petition ts directed to 
be beard before tbe Coon sitting at the 
Royal Courts of Justice, Strand. London 


Peris. Oailv 2 oo. 5 . 20 . B.4Q. Late 
Fri. ft SaL 11.45. Seats Bbbic. All 


| W7B. and any creditor trr contriborory 


the said Comoajiy desirous to support 


■SBE 2nd Uri Y^ Cr TS - £^cSjTx?.**tt^5? ! « nppoja tb* .?**%*„ * .S" 

ted bv william Frtedkin. Seo. Perfs. Dl v . I Ita said Petition may appear at thy 
12 . 30 . 3 . 00 . 6.15, 9 . 00 . Late show Fn. - time of hearing, in person or by his 

S^n S '^!8: M Se?« ! COWSCl - ,or «*" and a r0M 


of the Petition will be tarnished by the 


or 


■ 169 R-Qjnf St. 737 0557. u la carte i WARNER west end. Leicester Square. I undersigned lo any crediror or contributory 
All-In Menu. Spectacular Floor Shows Tel. 439 0751. 1 „< .V-TT rnmr,.™ ™iH«m cni-h mnr 

Btui rpi . c i.- her* Cm t an a , 1 Tellv Saralas. James Mason Robert I of ttl0 saldCotnpanyreqtdriJg BUiMrop; 

Cuia inside ont tA« Seo. aroes. 2.30 i on payment of the regulated charge for 

530 . 3 . 30 . . _ , _ _ I titc same. 

2 A K«n Russet Film Starring Roger 

Datin'. . Ltstzoounla CXi Cont. Pre«. 


music ol Johnnv Hawkcsworih ft Friends. 


THE GASLIGHT— 4Vr never let you a own. 
Manddv-SaliinJay You will be verv lm- 
prnwS with our friendly proiesslcnal 


Wk. 1.20 3 40. 6.00. 8.25 


service*- irm bk? nrices.^ good comeanv CO KUI TAAi SCO. Progv 2 30. S 30. 8-30 

and entertainmefit from 9 o.m. 4 Duke AM ^«ets may be booked 


3 Dirk Bogarde Ava Gardner Permlssloo 
KUI (AAi 


Ot Voih Street. S.W.1 Rewirvatiens 734 
1071 daytime. 930 7648 after ft o.m. , 


_ Venial Sin <X>. Cont. Progs. 2.20. 
4.20. 6.25 8-30 Last Z days. 


CONTRACTS AND TENDERS 


TURKISH STATE RAILWAYS 
(TCDD) 

The Chairmanship of Central Purchasing 
and Sales Commission 


Tenders arc invited for supply of eight Aluminothermit 
Rail Welding Equipments described in the respective 
specification. 

1 — The above materials are to be purchased by receiving bids 

from (he countries who are members of the World Bank 
(IBRD). 

2 — The specifications prepared for this purpose in Turkish 

and English can be purchased from TCDD’s central cash 
office in Ankara and Sirkeci cash office in Istanbul at a 
price of TLJ50. — . 

3 — The bids shall he received by /or handed m person to our 
Commission not later than Monday the 26th January. 1876. 
15.00 hours, to hold a meeting at TCDD Supply Department 
on this date. 

4 — The bids shall be submitted in seven (7) copies (together 
with their Turkish versions, if possible) and the words 
“TCDD t5LETMESI GENEL Mt)DXJRLUGU MERKEZ 
ALIM VE SATTM KOMISYON BA$KANLIG1 GAR— 
ANKARA/TURKEY " and “ THIS IS AN OFFER FOR THE 
MATERIAL SUBJECT TO IBRD’S LOAN " and also subject 
of the Bid shall be ivritten on the envelopes containing 
the bids. 

5 — TCDD shall be completely free whether lo award 
contract(s) for ail or some of the items to any bidder at 
its sole discretion. 


TROWER STILL ft KEELING. 

3. New Square. Lincoln’s I no. 
London. V.CJ. 

Agents for C. R. JONES. 
Botimlnster. Bristol RS99 7JR. 
Solicitors for lie Petitioner. 

NOTE.— Any person who Intends ro 
i appear on the bearing of tile said PeUti>vi 
I must sure ou. or send by post io, *he 
{ above-named notice In u-nting of bis 
i iDfyariOD so io do. Tbe notice taus; 
I stoic -tbe name and address of tac person 
j or. If a firm, the name and adOr**s 
of i Be firm and dm be signed by Die 
, person or firm or tijs or tbelr solicitor 
| Ilf any) and most be served, ot. if 
: posted, must be sent by post in sufficient 
1 time to reach the above-named not later 
> Uun four o'clock In the afternoon of tbe 
9th day of January 1378. 


PR EVEN TION OF FRAUD 
(INVESTMENTS) ACT 1968 


NOTICE IS HEREBY GIVEN tnat 
, THE NOMURA SECURITIES CO.. LTD 
(NOMURA SHOKEN kABUSHIKI 
KAISHA) previously ot 31-45 Gresham 
Street London eczv 7DN. nas 
relinaulUMd the Principal's licence 
issued pursuant to Section 3 of the 


Its business IO NOMURA EUROPE 
of Barber-Surgeons Hall. MonVwell 
Square. London WatL London EC2 Y 
5BL. 

2. NOMURA 'EUROPE N.v. intends to 
'make application to the Department of 
Trade pursuant to Regulation S of the 
Prevention of Fraud ( Investments! 

■ Deposit Regulation 1944 tor tti- release 
of (Be Fire hundred pounds deposited 
in pursuance of Section a ot the 
. apovt mentioned Aa 

3. Apv. persons having a claim Oit (he 
. funds representing uie deoosu should 

send tbelr names and addresses and 
details of th«r claim to the Aasitrant 

Secretary. OrfDanh's Division. Denar;, 
ment' of Trede. Sanctuary Builpl"oc 
Great Smith Street. London $WP TOP. 
not later than 3t« December. .1975. 


GOURMET 


GALLIPOLI RESTAURANT, pfl Old Bread 
rftt.. E.C.2. Open ererr dar for lunch, 
dinner and darning imt'l 3 a.m. Cauaret 
twife' nightly at 10.30 p.m. and 1.15 
. a.n>. Mon. ij Sat. £5.75- Tel. 5BB 1922. 


MINING NEWS 


I 


Hard times for 
gold veterans 


BY KENNETH MAftSTON. MINING EDITOR 

AFTER the generally very’ satis- countries which could supply 
factory half-yearly dividends so plant and equipment 
far declared by the South African The plant would be fed with 
gold producers, cold news comes bauxite supplied on lons-ier~ con- 
from the veteran min es in the tracts from CoataJco’s Australian 
Barlow Rand group *• operation at VVeipa in Quecns- 

In particular, a final of only land. The Westpac consortium in 
1 --1 ' j 1...1I hir eludes rom.-*l(-o COBzinc RiotinK 


10 cents fa.7p) ' is declared by eludes Comalco, Conainc RIotinio 
East Raztd Proprietarv which of Australia. Reynolds Metals, 
compares with estimates in the Kaiser Aluminum and four Jap- 
20 to K cents range. The latest anew and European companies, 
payment makes a total of 35 cents ^ , * , ... 

compared with 115 cents for 1074. \ghlj]2 Qr |l|g 


Durban Deep is declaring no 
dividend at all on this occasion AS FORESHADOWED by Lodestar 
after the June interim of 20 cents yesterday, encouraging drill 
and the previous year’s total of as results are announced by the 
much as 110 cents. The moral of U-S. SI eel -Sabina partnership 

the story is that while such low from the Bathurst mining camp 
grade and . relatively high-cost in New Brunswick. Two shallow 
mines enjoy the greatest earnings holes put down at the Canadian 
benefit when the price of gold property ' have given assays of 
advances, they suffer most when 9.09 per cent, zinc and 0.32 per 
it falls. Yesterday East Rand cent lead over a 27.8 feet core 
Proprietary closed at 555p and length and 9.53 per cent, zinc and 
Durban Deep were 330p: earlier 2-SI per cent lead over ll.o feet 
this year both shares had been Assays arc awaited of a fourth 
up to £14. - drill which is slated to have inter- 

Blyvoor, on the other hand, has sected two zones with strong lead- 
come out reasonably well in view zinc mineralisation. The manager 


of the heavy .capital, expenditure of the current exploration pro- 
being faced by this 


gold-uranium gramme is Sabina, tbe shares of 
producer. The interim for tbe which were 113p In London 
year to next June is being yesterday, 
modestly cut to 45 rents i2o.5p) 


from 50 cents a year ago when a 
final also of 50 cents followed. 
Blyvoor were &90p m front of the 
latest dividend news yesterday. 


AN AUSTRALIAN 
COAL WARNING 

Words of caution regarding the 
t-ri« j ,m current revival of hopes for coal 

I in Droauction have c° me fn«n Mr. W. Howard- 

ltu piuuuuiuu smith, chairman of Australia's 
Iff 1VT At/pjTi K ai* Coal and Allied Industries. He 

ill I~UVcIut/ti said a t t he Sydney meeting that 

A FEATURE of the tin concen- while the company’s long-term 
trate production figures for prospects are bright, there are 
November is provided by the good some storm clouds gathering on 
performance of Southern Malayan the horizon. . . . 

which reports Its 'best monthly 

output since October 1973. It Richly blow away, he added, but 
brine* the -total for trie oast five thepe “ a hardening In the coal 

SS.tfte.SS SEnSu Bis 

with 961 tonnes fatbesameneriod aromatically, passed on to them. 

Tnn?“ peri d Mr - Howard-Smith reckoned that 
of the year to last June. hi?h CQSt ^usu-ajian undsnyound 

The big Amalgamated Tfn coal has priced itself out of the 
Mines of Nigeria has also done steam coal market in Europe and 
weD with a highest tin output elsewhere. 

since January, 1974; which makes However, Coal and Allied is 
an eight-month total ' of 1.722 maintaining its improreuient in 
tonnes against L590 tonnes, productivity with profits for the 
Despite a recovery last month, first five months of the current 
however. Southern Hilda's eight- financial year being ahead of 
month total slfli Jags at 1.368 those for the same period of the 
tonnes compared with 1,625 tonnes previous year. Coal and Allied 
a year ago. were 2S5p in London yesterday. 

A fall in November production 


WESTRALIAN 
SANDS ISSUE 

A rights issue of one for sue at 


Is announced by BerlnnUi which 
fovs that its No. a dredee resumed 
"Derations on November 16. 

Kamnonc Lantut’s Jtnjans dredge __ 

clospd down on November 30. 20 cents 7l2Ap) is announced by 
haring exhausted its ore re«erres. Australia's Westialtan Sands. The 
while Malayan Tin’s No. 7 unit issue, which closes on January 30, 
was closed on November 10 for will raise some SL2m. i£0.74m.). 
major repairs. will provide funds to reduce short- 

xov. n«t. srpi. term indebtedness and provide 


Aokatn 

Bertumal 

Kpmotmp Luniut ... 
Karatmdng ....... 

Kramat 

Kuala Fanraar 

Lnwr Perak 

Malayan 

St he. Klma Cons.... 
Sihu. Malayan 
Tonxkah HartMinr 
• Four wpoku 
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The newly issued shares • will 
qualifv for half the dividend pay- 
able in respect of the currem year 
to next June and will thereafter 
rank equally with the existing 
sbsrcs. 

At the company's meeting last 
month the chair mun. Mr. T. A. 
‘ Cook, said that the directors were 

. _ . hopeful that results for the 

The chairman nf the Thailand- current year would be ** dose 
ooeraiing Tnugkah Harbour. Mr. those for 1974-73 and that a divi 
D. R. ilitchell. mentions that nro- dend of S cents would be paid For 
cress toward* re-e<ttab1ishlnr» the currem year. The shares were 
oolitlcal stabiUtv in the countrv a nominal 35p in London yester 
has been made bv the new nririe day 
m busier in Thailand. Mr Kiikrit n Ai run im 
Prairoj, who has also reireraipd KUL)niLf“Llft 
his Government’s desire to con- Canada's Sheixitt . Gordon 
tome to fosler foreign invest- reports a net loss of $439,000 for 
ment. Tongkah la to carry out the September quarter leaving 
further testing of a oosaibje profits for the nine months of the 
aUuviall tin -bearing deposit early current year to date at S10.56m 

T-f » . .as against 320.37m. for the same 

WSI.-.V 5r OUP, _ A = er PMiod of 1974. The nine months* 

Hltams output for the Dast file earnings per share figure comes 
months amounts to "882 tonnps au t at 83 cents against SL60 
compared with 1.225 tonnes In the 0Ut at ^ * W ‘ 

same penod of the previous yea r ^ increMe to the unauthorised 

£400.000 to £800,000 
6m. Ordinary 

11 months camnarM wilh report of Phoenix BUning 

,on«° ThTT.tt^ FinMce. The cempae, hee 

compared below n o immediate investment pro- 

p w 0 posals but the Board states that it 


BIDS AND DEALS 


The financial Times Tuesday December 9 19® 
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Trizec property sales 
worth some $100m. 


Court approves 
Alfred Herbert 
scheme 


English Property Corporation Office 2^ f 5SS l » ll ljSS» l, S2 dviction^id ^ 
confinned yeslcrday that its 65 per has been rcduiea . ToI;i| ^ * 

cent, owned Canadian subsidiary, come Jaiital has 
Trizec Corporation, had agreed in interest inj.no ‘-auiij a. } 
principle to sell properties worth been reduced to -o. P 
some SClOOm. (£50m.>. The pur- 
chaser is Bramalea Consolidated r» * Rr*nr.K EXTIiNDS 
Developments. BAD '- 

The sale comprises a package \J-S- OFFER 
or 14 office buildings and shopping . k i n icrnalional Inc. Hus 
centres located in the Western “"EJ its increased oiler lor 
provinces of Canada, as well as “tcnu*. slock 0 f American Hi;:h LOUR approval w» *L 
Trizec's interests in the Hyatt g|v . J 1 J* qjWp. u will expire at yosturfay to a ichemt wSrfS 
Regency Hotels in Toronto and J" York timt . on Dcccm- enable Alfred Herbert t0 S2 

Vancouver. THkc will receive •f 1 "- • extended. as » new company 

sc25m. in cash and approximately ber IP. unless nn> « f reS h lon» teiro capital fS?' 

SC25hl in redeemable notes. Tbe Babcock has been advu.cd b> y overnnten t. ma ? h 

balance of some sC50m. will be the depository IMtaidt P-m- Mr. Justice Oliver saneW^ 
satisfied by the assumpuon by the New ) ork time Dccetuber J s0 ”f Hie scheme which. helg£T 
purchaser of existing mortgages 2m. shares, about SI per ctni. ut rieen approved fay thJTtfJ?* 
on the properties. total shares outstanding had been helming majority" of-OnfinS 

* English Property said that the tendered. shareholders. ^ 

disposal of the properties is part American Chain has withdrawn A minority group at tin-, 

■ - s ^ hi. .». _ - j * m •■n'linut f nn nffrtl* *lNf1 kiiliiAiL. 1 Il'iM lanuul L. ? 


of 


a restructuring of Trizec in- its law suit against the offer and holders I lad urged him 
vestment portfolio following is also recommending that all sanction it. He told them ^j.3 
earlier corporate acquisitions, and shareholders accept. not surprised that 

is in accordance with its invest- 
ment and development policy of *_r * \x/ L'liviC a TIPCGIV 
concentration on major urban HAWKIiNb ct AIIraUiN 

£0.55M. PURCHASE 


commercial complexes and 
regional shopping centres. 


thmCUjJ 

a mifftfu j j 

shareholders, some ot theta. 
substantial holdings, feel *3 
aggrieved that their sbar& twl 
be acquired at a *■ — ™ 
price. 

"Rut the plain fact is thttflJ 

tt a ix/l'cd cinDCl pv acquired from the Receiver and company has run into very sei£3 
HAWKER SJUUtLfcY of Frederick Smith and financial difficulties and 

TFNDF.R STARTS Co, wire manufacturers or Hali- depends on Govemmem fimaai 1 
Hawker Siddeley’s subsidiary &*. through its wholly owned Wr. Michael Whceltc, Qf 
‘ovLseas subsidiary Fandelsliam, the busi- put rorwanl the schwiie mi 
Hawker Siddeicyu\eree« invest yj|d principal assets of of the company, said the a 

mentt commented a tend&r p^ cric k Smith’s wire drawing tive was liquidation. 


Ifawkins aud Tlpson has 


yesterday for the 20 per cent. fii'c" effect hw' ’consider a" The judge refused a taro ki 

— "2 SS2rat r iS , T , Mxtffi5 tion. in cash, is £450.000 together the minority holders Wh?*? 
in Onan Corpontlion, a p^Uafly with Uic asreed ra lue of stock David Willey to defer. the KW 


Of 832.50 a share. 

Under a revised deal worth up 


£100.000. . . 

Audited accounts of Frederick 1 The ^scheme 


owned- unit of Studeteker-Worth. -gS** be »me m7SS- 

Ington, for a cash purchase price w of shareholders to 


to U jn8?‘m“ Hawker Sidde’ley is to Smith at end IS become ^peraUvu 

make a large investment in Onan, book \Alue ^ attributable to^ the mont h. • - • 

bn nnrt wrine wtmnnnv. fixed Resets bein,^ acquired Of the 


an e)'»?!rical and engine company^ 


butontheSsofitt takhTga order of SSOO.m. 


BOC POSITION S 
DENTAL BID ^ y r 

The Chairman of BQG, : hj 


minority stake of about cuie-third, ^^Althousls J t ^ anticipated that 
instead Of 50 per cent as originally Frederick Smith has not traded 
intended at a P roJ!t swc » January 1, 19 id. 

The offer will expire on *e directors of Hawkins and 

December °2 and will not be Tipson consider that the aequisi- Leslie Smith, said last right ft, 
extended. Purchase of shares tloa assets will permit a com- the V.S. Dentsply croup 1 * 
tendered pursuant to the offer is Patiblo expansion of Janies share offer for U-K.-based dot) 
no^eoiVUiorS upin aiaSSSim ^ nn Son Co " f P»»duct R group AD tateraatta* 

nnmhor tpnrfpmi of the wire divisfon of Hawkins was M much more rearonaUeTja 

numDer tenoerea. ^ Tipson. It is confidently its previous offer." It vtfi ) 

expected that substantial benefits considered at BOCs next Boa 
will accrue from doubling the Meeting on December 17, hr at 
present wire drawing capacity, BOC is ADl’s largest £».<■ 
broadening the product range holder with a 17.6 per cent,6bk 


EMI BUYS TALK 
OF THE TOWN 

Following discussions . which 
have been taking place for some 
tone, EMI has agreed to pur- 
chase from Trust Houses Forte 
The Talk Of The Town.” London. 

Sir Charles Forte- and Sir 
Bernard Delfont together 
launched The Talk Of The Town 
in 1958, and THF has operated 
it since. 


wbSe sSSef^ ^ increase te the 1 
wnue snngei Bests eight-month from £400 000 

total comes out at 1J08 tonnes IJJSs “ ^ T « 

against 1.4a3 tonnes. Tronoh has 


SWltrl Bc» 

Snmsei Way" 

Trdnob 


Nov 

Oil. 

SnW- 

Tonnes Tonnrs Tonnes 

2'4 

221 

1SI 

137 

172 

-137 

41 

47 

• «2 

223 

230 

304 


WESTPAC DEFERS 
PLANT DECISION 


planning an expansion programme 
which should result in a market 
capitalisation more in line with 
the asset value of the shares. 

* * * 

During October, 136.747 Bio 
Tiato-Zinc Ordinary shares were 
tv,™ ^ converted into accumulating 

™^’7. l 2 I1 i n n , a, I ,Si s !S",h 0 . n P a S assj-us 

SS2 ThS?« S^iCte Issued Ordinary shares now total 

pressed market for aluminium n rdfna^LS 687639 accuEnu,ating 
but the project manager, tbe Wo Ordinary^ l-,wW,639. 

Unto-Zinc group’s Comal co. says 


that the project will be kept Ore nerves of 200m. tonnes 


under review and that further STading 0.5 per cent, copper and 
detailed studies will be under- seven grammes of gold per tonne 
taken of a financing plan dis- claimed for the Bajo de la 
cussed at a recent meeting of Alumbera deposit in the north- 
Westpac. west Argentine, by the head of 

It is considered that the project the state mining company. YMAD, 
could be financed from conven- Colonel Oscar Grondona. Farther 
tionai sources, but it might ‘ be exploration of Alumbera and four 
advantageous to investigate the nearby deposits will be carried 
use of Government-backed sup- out to decide upon their feasibility, 
pliei? credit arrangements from he added. 


$50,000,000 

Societe Financiere 
pour les Telecommunications 
et l’EIectronique S.A. 


Guaranteed floating Sate Notes 1984 

unconditionally and Irrevocably guaranteed as to 
payment of principal , premium , if arty* andinterest by 


STET 


SOCEETA FIN ANZIARIA TELEFONICA jPJER AZlONt 
a subsidiary oflsfitmo per la Rkostrurionc Industrial© (“DU*) 


Ta accordance with the terms of tbe Guaranteed Floating 
Rale Notes 1984 issued by Socictc Financiere pour les 
Telecommunications et I’Hcctronique S.A. and guaran- 
teed by STET - SocietA Finanziaria Telefonica per 
Azioni the rale of interest for the interest period from 
Sth December. 1975 to 7th June, 1976, has been fixed at 
the minimum coupon of 8 £%. 


SHARE STAKES 

Bell Bros. Holdings' interest in 
Em a Wine Holdings has been In 
creased to 387.460 Ordinary stock 
125.83 per cent.). 

J. H. Vavassen r Group has pur- 
chased a further 25.000 Ordinary 
shares in Mills and Allen and 
now holds 7J02.4SS Ordinary 
shares (76.56 per cent.). • 

Fine Art Developments hns in 
formed Wilson Bros, that it has 
increased its shareholding by 

35.000 shares to 2.386.200 
London and Manchester rAssur. 

ance has bought a further 23.500 
deferred stock units fn the 
Colonial Securities , Trust This 
makes L and M and its subsi 
diary Welfare Insurance, owners 
of 276,479 Deferred stock units 
equivalent to 11.03 per cent 
Tilley Lamp announces that 
Mr. R. L. Hersov has acquired 
140,534 Ordinary shares in the 
company (28.288 per cent). 

Mr. D. Pinsent has placed 

63.000 shares of Bandanga Hold- 
ings, as a result his holding is 
now less than 10 per cent, of the 
capital. 

Mr. J. Finch has purchased a 
Further 600.000 Ordinary shares 
In Peak Investments. 

Pahang Consolidated is now in- 
terested in 10.221,000 Ordinary 
shares in Plantation Holdings 
(26 35 per cent), inclusive of the 
partly paid executive scheme 
shares. 

Asbbonrne Investments an- 
nounces that Top View has pur- 
chased 52.000 shares in the com- 
pany. 

On November 24 25.000 income 
shares of Archimedes Investment 
Trust were disposed of and as a 
result the Interest of the Post 


COMPANY NOTICES 


RAND MINES. LIMITED 

i Incorporated in inr ft.-mibllc at Sauth Africa) 



DIVIDEND DECLARATIONS 


NOTICE IS HEREBY GIVEN that DIVIDENDS have been dec la red n»Hc tn 
■tare -DOWtrs registered In We Melts -or the bndbnnenttofittt companies- at tta 
dose at business oa -19n t December. 1975. and re oeraons urcsertira Be 
appropriate cocoons deueneo trom beater snare warrants. Tbe cUnidaws aa 
share warrants to bearer will DC pain in terms ol a notice ro DC published law 
tw the London Secretaries oi the Companies. 

The dltiOciKts are declared in South African currency and tta im d 
excnangc at which the dividends will be converted into United Kinpaom currwet 
tor payment Of divider. os from me office at ibe London Secretaries trill bo »t 
telegraphic transfer rate ol exchange between Johannesburg and London r«W 
on the first business day after 20 in December. 1975 on which foreign mtwo 
dealings arc transacred. 

On or about -2nd February. 1976. warrants will 'be despatched bv IN 
share transler Office m Johannesburg to addresses fn Africa south ot the Emm 
and from the snare transfer office ot the London Secretaries to addresses eiscwMt. 
Unless instructions which will necessitate an alteration in the omec from W** 
payment Is to bn made, are accented by the companies on or before 199 
December. 1975. navmcni will be made In accordance wltft existing instrocroK 
Any reauev by shareholders for a change In th» office ol payment frw 
within to outside i*r Rcnublle will require the approval of ihe South Afnca 
Exchange Control authorities. Oth nr changes of Instructions to apply to ffitP 


dividends must be received by tbe companies not later than ifitn January. 1976. 

” 12 «*s amen#®. 


In terms of the South African Income Tan Act No. 58 ol 196: 

Non Resident Shareholders’ Tax of I5"i will be deducted bv the comptdd 
from dividends payable to shareholders whose addresses apoear in the Apt 
registers of the 'companies as being outside the Republic ol South A trio os 

the date on which th»- bools are closed far purposes of the dividends. 

The register of members of each company win be closed from Zdth Otentar. 
1975 m 1st January, 1976. both days inclusive. 

.AMftUWf RE SHAH” 
| South African CurtWO 
cents 


NAME OF COMPANY 
(Each Incorporated In the 
Rcnublle of South Africa} 


Bfwaoruitxfchf Gold Mining 
Company Limited 
East Rand Proprietary Mines. 
Limited 


Dividend 

Number 


60 

J12 


Coupon 

Number 


113 


45 

10 


DURb'N ROOO^r’-JOHI DEEP LIMITED 

The Board hat decided nor to declare a final dividend for the ffnantal 
ending 31st December. 1975. 

..... By Order of the «#>* 

D. f. L WATTS. 
Administrative Manager and Societal 
Secretaries of tta Companies In the United Kingdom: 

Charter Consolidated Limited. 

40. Hotborn Viaduct. 

London EC1P 1AJ. 

United Kingdom Registrars hnd Transfer taj**? 

Charter Consolidated LtataB 
P.O. 6 0» U1 
GhariSjjBita. 

Part Sh*tt 
Ashford. »*■ 
TN« U» 

8th December. 1975. 
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Building higher profits. 

Continued progress 
from investments and 
developments. 


Comments by R.NL Burton, Chairman:— 

The good progress of the company in Its second 
full year is all the more satisfying in view of 
general economic conditions. 

Rental Income 

has this year exceeded £2m and we haVe- 
continued to reduce our dependence on rent 
from the Burton Group Ltd. Next year rent 
increases agreed during the period of rent 
control should contribute £315.000 
(additional new rent reviews pending). 

Profit 


Dividend 

recommended by the Directors was 03ft. 1 
per share (1974 0.691p per share). 

Major Office Developments 

completed during the year were VfelsaiL ;-‘ 
(91,000 sq. ft.), Wbrcester (35,000 sq. ft) 
and Wilmslow (30,000 sq.ft.). Factory and ■ 
warehouse developments were Doncaster -< 
(36.000 sq.ft) and Gateshead (25,000 sq.M 
plus shop developments in Solihull and 
Southport. Many major lettings have been J. 
effected during the year. We also have sever® 



before taxation for the year was £1505341 P r °i GC ^ s in the course of construction and 
(1974 £1,162,533) leaving a net income after Detailed Planning Consents for others 


taxation of £750341 (1974 £538,533). 



For the complete MBPI story, send fora ' 
copy of this year's Report and Accounts to fn?. 
address below. < 


3 


MBPI 


Park Road, Gateshead -four new warehouse units. 
25,000 sq.ft let to Gjynwed Limited. 

Completed August 1975. 


10 Park Place, Leeds LSI 2RR. 
Telephone: 0532 4487IL 
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Electronic f Tugs still 

;g| research stand by 

q, Mcentres breakaway 

jh urged Moba buoy _ 

I By David fishlocfc. 


MOORING 

HAWSER 




4 1 By David Fishlocfc, 

Science Editor 

5NTRAL RESARCH facilities 
. r a number of key technologies 
sociated with the electronics 
dustry should be set -up In 
ti;, -itish universities, an expert 
^mel has advised the Science 
i. ^search Council. 

IJta Its report finds that university 
search : on solid-state devices 
i ould be- given greater priority 


Three Norwegian tugs 
yesterday were sdu standing 
by Hobifs tanker mooring 
buoy in the North Sea which 
broke free, over the week-end 
from its concrete base, but bad 
weather conditions have pre- 
vented further attempts to 
put a line on board. 

The accident the cause of 
which has yet to be estab- 


SUPP.ORT 

TOWER 


oundl’s expenditure should be ^ r J“ ns delays ; in bringing 


TANKER 


20-£ MAXIMUM. TILT. 
FOR LOADING 


significantly increased to cover 
e creation of new facilities and 
bsequent research using 
em." 

It believes the research effort 
the manufacturers In Britain 
"under considerable pressure" 
present, and that “research 
■ reeled towards a thorough, 
n da mental understanding of 
e materials and physical effects 
illsed is often neglected.” 

The panel, under the chair- 
inshlp of Professor W. E. J. 
rvis, of the University of 
! in burgh, includes research 
iefs from industry and govem- 
-nt laboratories as well as 
iversity researchers. 

The Department of Industry, 
-ordlng to the report, estimates 
t sales of semiconductor 
- rices by the UJt electronics 
. lustry last year totalled 
’.8m- 

•fid-Sloie dance*. A stratcou tor SRC ■ 
xtreh support. Science Bcicarch 
. n eU, Stale notue. Htoh ’ Hotbera, 
dom won IT A: free. 

DNTRACTS 


Mobil's Beryl field into pro* 
dnetton. The 480 feet tower 
win have to be towed to 
Norway for repairs and is 
unlikely to be re-erected 
before next summer. 

The mooring (illustrated 
above) was bu ilt b y the 
French company CFEM/EMH 
and was the first of its kind 

replacing the conventional 
method of offshore loading 
which uses an anchored buoy 
with submarine . hoses con- 
nected to a pipeline on the 
seabed. The single point 
mooring employed by Mobil 
uses a gravity base on the 
seabed to which a steel 
column is attached. 

Oil Bows from' the sub- 
. marine pipeline through a 
. universal Joint at the base of 
the column up through the 

OBITUARY 


STFEL & CONCRETE BASE 


tower to a rotating head and 
then through a hose boom 
and .flexible hose to the 
tanker. The main advantage 
of the system according to 
Mobil is that loading is above 
water level and this elimin- 
ates the cosily repair and 


replacement problems which ' 
arise with hoses connected 
under water. 

The whole tower is capable 
of tilting up to 20 degrees 
under extreme conditions 
during tanker loading or 
under wave action. 


JR awarded Sir George Dowty 

l t m SIR GEORGE DOWTY, who died ' ■ 

&JLIII. IrciSUl over the week-eDd. aged 74, was v 

Z- 9 an engineer in the same tradi- ’ ' . *>•?*■ T- t'V 

*• tion of aerospace pioneering as ‘Vt 2 

. rf tJl |V such men as Frederick HandJey- . wT *•■>•,•?: v ' : V*. ■ 

‘ Page, Geoffrey de Havfllaod and 

ITISH RAIL has won a con- Richard Fairey, who. starting 

; in ra ^ e ESSlS? ^ e * }n °I with little or nothing but enlhu- 
nth. £2? Siasm, determination and skill. 


•* "‘•V , Mt . 

'■xi i 'i-Jvii 


in 300 trainloads in nine 


rJ T 5 r*i» 
i iwlJ 


‘ nths. Worth more thim «asm. aeiermmation ana ami. 
contract, from the BriSh Gu 

■po ration, is the largest single helped create this country s 
e movement contract secured pre-eniinence m aviation, 
the railways. Altogether about ' George Dowty, educated at the 
<00 pipes from coating plants Worcester Royal . Grammar 
Leith and Immingh&m will be School, was working ' as an 
rieri to -depots along the route engineer with Gloster Aircraft 
overland pipelines to be con- when he had an idea about 
d in Scotland and Southern internally-sprung aircraft wheels 
tland- The task is being under- ant j wrote an article about it for 

S5°iSS? t S - w ! n d Fli Sht magazine. The; article was 
^tern regions of Bnush Rail, re a d by Kawasaki, the Japanese 

VTOWSHOPFICTING, Torquay. “Sr "{he's 

“mSr. a uS?' wanted t0 b “ 1 ’ th * 

• out new premises for W. II. On the strength of an order 




wM 




Sir George Dowty 


inted to buy the product. V over fiom.. and he was employ- 

On the strength of an order ham in 1931. and set up his own i°g around 3,000 workers. 


ith at Exeter, in the Guildhall | for £2,000, George Dowty rented little company. Aircraft Compo- 

elopment. < a room over a garage in Cbelten- nents. But economic conditions Diversified 


Salomon Brothers 
International Limited’s 
New Telephone Number 
in London 

We are pleased to announce the expansion of our office In London. 

Our new telephone number: 

600-4151 

This is in addition to our existing telephone number: 

600-6191 

Salomon Brothers International Limited 

One Moorgate, London, EC2R 6AB England 

A subsidiary of Salomon Brothers 


Today, the Dowty Group, still 
based at Arle Court, is one of 
the world’s largest engineering 
groups. with a turnover 
approaching £100m. having 
diversified into many other in- 
dustries, although aerospace 
remains one of its key activities, 
with the Dowty companies 
capable of providing a complete 
systems capability for civil and 
military aircraft 
Sir George— he was knighted 
in 1956— was the p architect of 
this expansion an& diversifica- 
tion, and was still group chair- 
man when he ' died. But 
aviation remained his prime in- 
terest He was President of the 
Royal Aeronautical Society in 
1952-53. and in 1955 was awarded 
its Gold Medal for the Advance- 
ment of Aeronautical Science. 
He was president of the Society 
of British Aircraft Constructors 
fas it was then called) in 1S6&61. 
Outside of his business and 
aviation interests, he was parti- 
cularly keen on bloodstock 
breeding. 


LEYLAND PLANT 
WINS AWARD 

Economies in conveyor systems 
maintenance at Ley land Cars' 
Longbridge plant saved £250,000 
this year and won the factory 
the “ Conservationist of the 
Year ” award sponsored by the 
welding, company, Eutectic. 
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AU of these Securities hare been sold. Thisannmmeement appears as a matter of record only. 

Weyerhaeuser Company 

4,000,000 

$2.§0 Convertible Cumulative Preferred Shares, 

First Series 

■ ($LQ0 par value) 


Convertible td any time, unless preuiouslff redeemed. atthc ride of IJSStl ConuntntShansfor sack 
Preferred Share offered kereby {equivalent tva conusnum price of approximately 
*5. per share), wbjectio adjustment incertaineveids. . 


MORGAN STANf.xrr A CO. 

iKtmrpB’ 


THE FIRST POSTON CORPORA TION 


GOLDMAN, SACHS & CO. 

MERRILL LYNCH, PIERCE, FENNERS: SMITR SALOMON BROTHERS 

BLYTS EASTMAN DILLON & CO. DlLLON t READ & CO.INC. DREXEl B URNH AM & CO. 

HALSEY,STUART &COJNQ. SORNBLOWER &WEESS-BBMPBILL, NOYES B.F. BUTTON & COMPANY INC. 
KUHlTwEB&Ca^ LAZARD FRERES £ CO. LEHMAN BROTHEES WEB, RHOADES SCO. 

PA IKK wr.RRBRy ACKSON & CVR7TS REYNOLDS SECURITIES INC. SMITH, BARNEY & CO. 



KUHN, WEB &CO. LAZARD FR1 

PAINE.WEBBER, JACKSON A CURTIS 
WERTHEIM & CO^INC. 


LOEB, RHOADES &CO. 


WHITE, WELD & CO. 

, fMMjwratiaf 


SMITH, BARNEY & CO . 

hwimM 

DEAN WITTER & CO. 

iurntmtod 


December j 


BUSINESS AND^ INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


were harsh, and It was a struggle 
to get anyone interested in his 
ideas. Eventually, however, his 
persistence paid off. and To 1935. 
he won modest orders worth 
about £5,000 from Gioster’s. and 
Bristol Aeroplane for undercar- 
riages for the Gauntlet and tail- 
wheels foe the Bulldog fighters. 

Around that time, in another 
bold step, he bought for £5,000 a 
country mansion, Arle Court, 
near Cheltenham, with SS acres 
of land, and he moved In with 
his office and his factory. He 
never looked back. For by 1936, 
with fear':, of war growing, and 
the RAF on the verge of expan- 
sion, demand for his products 
soared. , . 

By 1939 he had orders worth 


PRINTING 
AND PUBLISHING 


-The Creation Group, a major printing and 
-publishing group in Ireland, is offering for sale 
Its goodwill, business and assets free from 
liabilities. 

The assets include a range of well-known 
magazines including Woman's Way, Woman's 
Choice and Business and Finance. 

The printing equipment which is very modern 
includes 3 Web Offset Heat-Set Harris Marinoni 
M. 1,000 printing machines. The leasehold 
premises comprise approximately 1 1.000 square 
feet located within 3 miles of the centre of 
Dublin. 

A highly skilled labour force of approximately 
300 people serve the group. 

Interested parties should contact 
Noel Cooke at Harcourt House, Harcourt 
Street, Dublin 2. Telephone Dublin 757971. 
Telex 4494 SKCD- El 


JOHN JAMES GROUP OF COMPANIES LIMITED 

is planning to expand its ' 

Industrial Group and 

wishes to acquire soundly based UJL 
Manufacturing or Distribution companies 

' with continuing management making before-tax 
profits between £50,000 and £250,000. 

Please write with full details in strictest confidence to: 
David Dfbben at Minister House, 

Baldwin Street. Bristol BS99 7JT. 


MANUFACTURERS— 

MOULDED PLASTICS PACKAGING 

Location: North. Net taxable profit 1974: £75,000. 
Turnover and Profit increasing in 1975. Excellent cash flow. 

A link-up is sought with a larger company, preferably in the 
plastics or packaging -industry, having available all management 
services and perhaps wide U.K. distribution. 

Only communications from or naming Principals interested will 
be acknowledged. 

Please write to Box E.70S4, Financial Times, 

•' 10. Cannon Street, EC4P 4BY. 


SWIMMING POOLS 

THE GROWTH MARKET OF THE LEISURE INDUSTRY 
Leading exporters of prefabricated in ground swimming pools 
intends to develop U_K. market through a network of regional 
distributors. A distributor will initially be required to take 
stock to the value of £5,000 and be capable of taking advantage 
of the tremendous potential that exists: 

For father information write: 

Majestic Swimming Pools (Export) Ltd., 

P.O. Box 6, Bishops Stanford, Herts. 


SUCCESSFUL DISTRIBUTION - 
COMPANY 

with nt appreciation of th* Imporanc* 
of cummer wi-vke. operating with in 
own tales force in the Sooth Won and 
South Wales from modern warehouse 
premises. Eft booking for additional 
products to market to the following 
outlets: 

Industry, Water Authorities. Local 
Authorities (Hexp'tab. Schools, 
etc.). Hotels and Holiday Camps. 
Write So* E.7069, Financial rimes. 
tO. Cannon Street, EC4P 4ftY. 


CONSUMER PROMOTION 

Leading specialists In Home Improve- 
ment field established 6 years on 
regional basis, now expanding nation- 
ally, seeks c on ta c t with person/firm 
with proven success record able to 
parddpaco. Full Investigation re- 
quired / provided. ' Principals only. 
Write Bos £.7015, Financial Times, 
fO. Carman Street. EC4P 4BY. 


TELEX— £25 p.a. 

Plat a Telex art your disposal for 
£25 pj. Why not eat yaor phone 
bill and speed tap: pour bos fates* t 
BRITISH MONOMARKS (Est. 1925) 
0I-4B5 4442 — 01-405 4753 ! 


135KVA Volvo 
Generator 

Approx. 9.000. hours only and barely 
used since recent ovei-haol (bilb etc.) 
now surplus to requirements. Can 
be seen W. London on contacting 

EVEWTT (01-560 6146) 


■ H 11 ,!: IJ.I" ll'.Tl 


FORMED OR READ V MADE 
BY THE EXPERTS FOR £75. 
COMPANY SEARCHES £2 

EXPRESS CD. REGISTRATIONS LTD., 
30 Qty Road. E.C.I. 

01-425 5434/5/73(1 /993d. 


ADVERTISING AGENCY 
WANTED 

I have guaranteed accounts of over 
£300.000. I have large personal 
finance but I don't have recognition 
and I don't have a partner. I? your 
agency has recognition and you are 
Interested In the pennership or sell- 
ing outright, please wrier in Confidence 
to Box E.7032, Financial Times, 10. 
Cannon Street. EG4P 4BT. 


SERVICE COMPANY’S 

European business man with 
$400,000 cash seeks to acquire 
all or pan. control of profitable 
service company. 

Detailt to Boa £.7072, Financial Times, 
tO. Cmnton Street, EC4P 4BT. 


SMALL PROFITABLE 
- COMPANY 

in specialised packaging field requires 
1 additional capital to expand. Sleep- 
ing PVtncr KbeL'but would consider 
marketing orientated working partner. 
Appro*. £20,000 during 1976-77. 
required-. Write Be* E.7070. Fmaneiri 
Timas, |q. Cannon Street EC4P 4BT. 


ISM ELECTRIC rrmiBlTTO. Factory 
reconditioned and warranted ov IBM 
Buy— sav* up to 30 pc. Leas#— 3 wm 
from *X 20 weekly. Itmt— -from £lfl 
»er month, mono Vertex 01-641 2S6S. 


OFFICE SERVICES 
MADRID - 

If yoa require an office address or 
services in prime office Ideation in 
Madrid with Telephone. Telex, Secre- 
tary, etc., please write Box E.7066. 
Financial Times. 10. Cannon Snot, 
EC4P 4BT. . 



amalgamations a investments limited 
. . LICENSED DEALERS IN SECURITIES 
3BOwshsm Pb« lundon SW1X BHLTet B-2354551 

MEMBER OF 

l CENTRAL b SHEERW00D LIMITED 


J 



A'un.qtie opportunity to run your own hi-fi-super 
store and become the outright owner of a 
Franchise that’s the on.y one of its kind *n Britain 

Tandy Corporation (Branch UK), a division of The Tandy 
Corporation of America, where ia ' Radio Shack ' operation 
has over 2,000 retail outlets, arrived in Britain lace in 1973 
and has already opened I0Q audio superstores in England. 
During 1975, the same fast growth will be maintained 
and openings will commence in Scotland. Every major town 
and dry will have at least one Tandy Store. 

The product range consists of exclusive Tandy brands of 
radio, audio and communications equipment plus 
components, accessories and kits offering the highest 
possible quality at competitive Prices. 

This ensures high volume sales with substantial profits. 
Previous trade experience is not necessary. Tandy's 50 
years covers everything from your Grand Opening, to 
everyday routines, plus regular newspaper advertising, 
full merchandising and promotion support. 

A minimum of £17,000 is required. 

For further Information please write In confidence to the 
Senior Vice-President. Mr. Robert A. Bourland 

MIBIBif Bilrton Road 

B ut Tandy Corporation (Branch UK) 
" Wednesbury. WStO 71N Staffs. 


WJ- WILL BUY THESE GOODS 

REGARDLESS OF QUANTITY AND ASSORTMENT 

Adequate finance available for bulk purchases 
Transactions speedily effected; immediate payment 
B. NATHAN & CO„ 18-24 Kcmpston Sl, L’pool, 3. 

Tel: 051 207 £811/2 


WE FORM 
COMPANIES - 
INTERNATIONALLY 

Jordans can form the right 
company for you almost 
anywhere in the world. 

London Tel:01-2B3 3030 
• Telex 261010 
Geneva Tel: 31 -66-60 
Telex 28774 

Jordan b Sona L1<L 
Jordan HouM. 

47Bmfaavridk Place. U—J-—- m, 
London W SEE JOfUdnSO 


OFFICE COSTS 
SHARE THE LOAD 

Quality zcrommodatian and iccrcorial 
services in Central Birmingham. Avail- 
able In small amts For periods of one 
month or more « prices the small 
firm can afford. Also suitable for 
small branches of larger organisations. 
Space available from 1st January. 1976. 
Contact Mr. E. ]. Sun (Manager) at 
021-233 1062 or write to Accomidex 
Limited, 1. Cornwall Street. Binning- 
ham. B3 2DT. 


UNDER STRESS l 

WE SPECIALISL ,11 a unique and sue? 
ceuful service to comoaniM that are 
under stress and experiencing- or 

anticipating, survival proolems 
WE HAVE ACCESS TO funds, arrange 
acquit! turns and mergers, end intro- 
duce new business* 

Contact us in eomolete confidence 
and without obligation 

FORBBUDALE & ASSOCIATES, 

32 Tavistock Road. South Woodford, 
London BIB- 2AP. 81-989 4224 


FINANCE 

AVAILABLE 

Inrestori will cont.der all teatble 
proposals tor expansion ■ capital, 
preferably from product orientated 
Companies. 

Also Bridging B Building Finance. 
Contort-- 

Leon Wayna (Capital Funding) Ltd.. 
Elta House, Priory Dose. 

London N20 8BB, Tel. ; 01-446 4226 

MECHANICAL ENGINEERING 
COMPANY 

loured Southampton area, employing 
about 90 people is keen to purchase 
or marge with stable Arm with sound 
product in the medium to heavy range 
»w as to Pool resources. 

Write AtMr__E.7065, Financial Times. 
10. Cannon Street. *EC<P 4BT. 


LEISURE MANAGEMENT 
CONSULTANTS 

Specialising in all aspect! of the leisure 
and tourism field in England and 
abroad are available for initial dis- 
. custrons without obligation. Strictest 
confidence assured. 

Gordon Cook & ActoriatOR 
54, Smith Street, Warwick. 
Telephone.- 44465 


SOUTH AFRICA 

A gold backed economy 

Joint Ventures 

Tour proven expertise + South 
African money=SJL joint 
company 

Write Bflir £.6571. Financial Times. 
10. Cannon Street. £C4P 4BT. 


COMMERCIALLY 
EXPERIENCED FINANCE 
' GRADUATE 
WITH MODEST CAPITAL 
seeks investment opportunity 
with involvement. 

Write Box £.707 1". Financial Times 
JO. Cannon Street. EC4P 4BY. 


FROZEN FOODS 

A large Food Manufacturing Company 
in the South of England hu an imme- 
diate requirement lor the following: 

Blast Freezing Plant 
New Or good condition continuous "in 
line" blasr freezing plain capable at 
freezing mcar-burd products io a 
. temperature ol -23°C at a minimum 
rate or 1 .500 Ib./hr. 

Refrigerated Transport 

Fixed wheel bate vehicles equipped 
with dual powered refrigeration and 
tail lift. Minimum payload 6 tons. 
Please forward outline lpecficatiom. 
price indications and earliest availability 
to Box E.7067, Financial Times. 10. 
Cannon Street. EC4P 4BT. 

UNIQUE OPPORTUNITY 

Be a container owner and participate - 
■n the booming international .con- 
tainerisation business. High returns 
through major leasing company. 
Important tax advantages. Minimum 
purchase £1.525 00 

Write: 

S. C. WELKER GROUP, 

7 Bourne House, 189 Slum- Street, 
London S W1X 9QT. 

THE MERCHANT 
BROKERS EXCHANGE 
International allocution ol property, 
money and insurance, brokers, 
accountants, solicitors and me -mint 
banks. 

Member: hip no* available in 
UK cno EEC. 

MANCHESTER -COOKE LIMITED 
56-60 Wiemore Street, London. W.l, 


TEHRAN— BULK CARGO 

LOADS REQUIRED FOR IMMEDIATE 
SHIPMENT U.K. MAINLAND- 
TEHERAN AT 

LESS THAN 
£90.00 PER TON 
FOR FULL 18.5 TONS. 

BOOK TODAY— TELEPHONE 
01-84B *651 . 


L05S COMPANY- 
CAPITAL GAINS TAX 

Company for itfe with substantial 
losses (£500.000+) availablo lor 
capital gains tax. Please submit 
details In strict confidence m Box 
E.6894. Financial Times, io. Cannon 
Street, EC4P 4BY. 


TWO YOUNG BRISTOL 
ENTREPRENEURS 

with cash and considerable teles and 
marketing experience behind them, are 
seeking an interesting business oppor- 
tunity. 

This could Involve purchase of, or 
participation in. an existing company, 
or alternatively the setting up of a 
joint venture. 

Write Boa £.9 12 75, Fmoneiof Timet. 
tO. Cannon Street, EC4P 4 BY. 


PLANT AND 
MACHINERY 


n. W. . London, would 
hm to boar from another businessman, 
interested m Tlmoer/D.I.Y. tor Import/ 

*°* B-W5. ftESAli WEEKLY is Europe's rjn t 

™SSSv— 0T -T67 1MB CIS lines). 

SYNTHETIC SUIMEl, SAPPHIRES. Ster- 
«pn«. ■ ate. i Private) — Distributor 

wanted tor German manulaci. Call 
Central Park Hotel. Tel.: 01-229 2424. 

Jpr Mr. KiUiimaim. 

MORTGAGE required of 
*73,000- Secured with 5 Freehold Shins 
wltt vpacr parte, _ Write Bo> e-Tosa. 

FJrencuT~Tiiri«*. to. Caimon Street. 

■WISH films requirint hnannt lor 
MKav tas» contracts mot less than 
C'un.i otetsa contact, with lull details. 


journal tor used Man: and machine rv 
Rlnq 01-471 8221-2-3 loiUv ter 

iHW CQPV> 

'GENERATORS, New ana used Wide rjno# 

, comoetitiv* prices. Worlo-W do specleJ- 

feT L,a - ,0,s s “» 

FORK LIFT SIOBLOApERS. 4 ton capacity 
ft Eaceflem cMtetlSS 
£1.850 Also 23 ton Lancer Bfu Sltto. 
£a«jer and choke or GO uwd 
loiwr Fork Lilt Trucks. All stock? 
must or cleared 'irespeciive of torS 
Open to I n» reasonable uHers on any 
IrrdivMual truck or raraulme slack. 
Birmingham Fori, • Tn|ck TTli 
021. J27 S9S4-5 Tnim, SS7052 d " 


C'un.i pteapu contact, with fuJl details. 

M*: • ft F, MatcaJfe.- P.O. Boa ISTI. 

Dubqi. U-A.8. 

SWtSs LOANS at r % tor nal> com or 
.enolc* properties in Bernoac Otwland 
and VHata. from £35.000 Palmar and 

Pet ker. 01-499 4801. Tele* 24520. 

COMMERCIALLY . experienced finance 

pmihitte With modest capital seeks l fork lift TRUCKS WANTEn. 


WANTED 


inveomaiH opportunity wtth Involve- 
ment. Write Box E.7D71. Financial 
Times. TO: Cannon Street. EC4P 4BY. 


,*.zl r ‘ WKKTEO. Canacirv 

10 tons or over, immcaiate aertl^Sjf 

Fo d l , Toiu^kSdlr 

021-3Z7 3944-5. Telex: 337052. 











INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Possible solutions for 
AEG’s KWU problem 


First YMF 

* . . 

foreign 

listings 


Kaiser sees 1976 recovery 
in aluminium consumption 


Israeli 
$-linked 
loans 


BY RHYS DAY1D 


BY NICHOLAS COLCHESTER BONN. Dec. S. j *>y miam*. ran us j A l7 PE r CENT, rise is world it was likely there would still be pared to tne TEf. AVI? Jw f 

AEG-TELEFUNKEN, the large Government. Itg management subsidiaries in to the AEG ; AMSTERDAM. Dec..S. j a said that the com- wuMta ahXinium business i not THREE ISRAELI awne^yj 

and troubled West German elec- agrees with a plan announced accounts. . . jVMr-CTORK, the Dutch ama, ' c ast by Kaiser Alurainam^oue of paoy was basing its forecast of a recovering as fast as had biwn tuiio&a \ 

trical company, is studying ways recently by Siemens, to boost ™e US* ptSdu«rs §8> cent increase in US. origins l)y ejected m MV* Egg* 

of sharing roughly half of its 50 KWs capital from DM340m. to ghowaYper cotl iiireS: ST* ti?e of The company, which has re- aluminium shipments nest year main contributions^ to ‘ 

per cent stake in Kraftwerk DMSOOm. Thte should take place j S sales for Jhe Jinrt three FranWurt and DmSwf repre- ! gg*"Sg*S£ "LuiritioS ot w's«ricultural and industrial were launched foiSgH 

Union, the atomic and conven - in “the next few weeks or quarters to DM&Sbn.. with ID- sentiDg the company’s flwt; - inJLJv }!- eo^iiri to ^iin JhSmicals divisions. introduction by fto 

tional power station builder- with months " and wiU be a first step coming orders growing by 3 per foreign listings. i ® a J° I ? t >' control of Angi leso the n ? S Simn w d u 1 d bfin The company Ls expecting to Finance Ministry of the syaSM 

a third party- The deputy towards raising KWIT S capital by cent to DM9.5bn. AEG’s domes- At a PresT briefing on the s Aluminium, is ejecting US. >nmitti.i jbniraaB wot rid be m . The ewju^ on its M minWcvaluati(m -^^ 

ebairman of the company. Dr. the end of this deiade to around tic turnover dropped from occasiou of the German bounce bSfc bv 3 time flSetfttr teraSse* of* the ™uminvum operations in the the Ministry is cnXjj 

Walter Cipa, confirmed this hi a DMlbn. The raising of KWtTs DM5.2bn. to DM5bn. while over- the company, which is based in the E3f of Efficient SwcatL^S fourth matter as a result of low i 0 devalue Iho Israeli oSM 

Press conference in Frankfurt capital has been made necessary seas sales rose from DM3bn. to Amsterdam, referring to its profit- Pff cent. ne* to meet fmwartdetSnd W ^ vedume? inflationary cost in- 2 per cent, per MflktfSty 

to-day, but said that the outcome by the gearing implicit in the DM3.3bn. Without new consoll- development this year, said that ^AygiSdiSc Min tSt the comoanv’a in- ™ses! the effects of a bauxite desires. The three InstLl* 

°!* e “ deliberations n « debt financing of large and datum* the turnover figure over- there was. “no" reason for . JS L? 1 * in and higher authorised to issue doffiS 


By Michael Van Os 


By L. Daniel 


1 £ -U .fvj. 

■ ?} %•* ‘ 


7 PER CENT, rise is world it was likely there would still be pared to the $M1 per m [ AVIV iw 

ninium consumption outside a slow start. . the firtt .' .. "H?,. i-*™ nut thricr isravi » ml 


22 ? 


Exchao 


briefing 


outside the U.S. is creased stake in Anglesey strike in JamaicJ. and hg 0 [authon.od to issue dollar-lia 


To-day’s Press conference ag3in possible alier the com- and in the consumer’s willing- to Fls.24.9m. .and chief executive officer, who wpantv « a more econonucai juarc a of ^ reduc- "identical-issue prii^X? 

added substance to a number of . piny’s deficit of DM685m. in ness to spend. Meanwhile the The company also said that the said there had been a drop in eon- cost that field fa ci lmcs. in „ , b e restructuring cent interest 4 re., Pl !? t 

rumours which have been com- 1974. The chairman put lhe Joss company has been cutting costs value of orders received had risen, aimers’ and -PD^JSSfVwiSSS te^ita? esEcnditure i n TflS of its f European operations and dcemable 19SMW. 1 

mon in recent months over AEG’s down to poor use of capacity to suit the lean times. The to Fls.2.4bn. this year, which was , tones in the U.S.. and evidence its capital expenditure m iws 1 ILiion of chances in n . nll „ , 

plans for its expensive involve- brought about by the recession workforce will have been re- an increase of 20 per cenl. on of an improvement in demand, above } n t ¥?* ^rnuiuinc procedures relating to J“ ' jl ^ 

ment in KWU. The management —particularly in the consumer duced by 10.000 people to around- last year’s level. Despile the . He warned, however, that In ^ &TSl »h^ 0Un t rSn«latimi " of foreign PS,av! a h 1 .! n J S ™«i a *** ’ 

is thinking of putting its 50 per goods business. AEG* world 143.000 inside West Germany, j recession, VMF-Srork had although 19f 6 should be an exccU year fte «mpan^ has reported Uie t -irnmn ^ ear5 

cent holding — Siemens of turnover should be around Employment world-wide should , sufficient work in hand not 10 lent demand year for aluminium, earnings per shore of S3.51 com- currc <-j f/.V.nV wiiV SC 

Muaich has the rest — into a hold- DM12.3bn. in 1975, with the be about 164,000 at the end of! have to introduce sh on- time ; — — — — — — t mt nr oonax iiomom 10 ate eo 

ing subsidiary and then interest- small increase over last year’s this year, a 4 per cent reduction j working at .its plants. -w^ , i th 1 -.7, '“f 50, 

ing a third party in a 4SS per sales due to the consolidation of on the figure at the end of 1974. The company said it bad sought ■ n/TH/tAC l/Oflfl iDl'IYI C if?" ° r li .” 11 bua 

cent stake in this subsidiary. a foreign listing with the aim : f 'rlI3 Fill dill d-ffltJCS l\d||U Id Ilio J b i cn!atu 

AEG feels that such solution „!• iof cutting financial risks, also, VJ UM1 U1UU A 11 uinerou> savings prograa 


the translation 
currency items. 


cent, stake in this subsidiary. 
AEG feels that such solution 
would not require approval from 
Siemens. 

AEG says that it has three 
alternatives, in descending order 


Maimesmann profits slip 


a foreign listing with the aim- 
: of cutting financial risks, also, 
to achieve an international - 
spread of its share capital which 
exceeded Flsi59m. U added that 
around a quarter was held out-; 


BY RICHARD ROLFE 


JOHANNESBURG. Dec. S. 


Growth Fund, which is managed “awarded” to Guardian Hold- their face value.' 
ao of 20e and controlled by Guardian ings and the share capital of 


Berliet plans 
capital change 
after losses 


AEG says that it has three BY ADRIAN DICKS . exceeded FlsB9m. It added that FOLLOWING the suspension of Liberty Life group owns about proposed ths 

alternatives, in descending order BONN, Dec. 8. around a quarter was held out- j property developer Rapp and 20 per cent of R and M and in per cent, 

of desirability, in trying to nego- MANNESMANN, the major West tons, while crude steel output *Wf Holland, according to re 5 e ?j ’ Maister on November 24, pend- addition 3.3 per cent of R aod M preference 1 

date an effective reduction in its German steel and engineering declined 2 per cent to 3.7m. tons, estimates, with 10 per cent, held, ing negotiations with the . ri b Guardian Bankers holdings in Liberty 

involvement in KWU. The first gr0 up. released results for the The machinery side of the group ' n Germany. 10 per cent, .n Q Uar dian Liberty Assurance j? . _ ? . , h ma m„ P H -awarded” 

is an all-German solution mvolv- first nine months of 1975 over showed a more marked improve- Switzerland and 4 per cent in grou p^ terms have now been Growth Fund, ^bich is manog . . 

ing Siemens. The second is a the week-end which showed what raent, however, with production “ ie G.k. : agreed which pul a tag of 20c and controlled by Guardian ings ana 

European, and probably French the company called a slight leaping up by 27 per cent during , per share* on R and M against the Liberty. Rand St rec 

solution- with Saint-Gobain-Pont- deterioration in overall profits, the first nine months to reach ^ 1, . , pre-suspension price of 165c and Guardian Holdings, will in- On comple 

a-Mousson as one possible buyer, though it did not announce a DM-2.96bn. KG 1*110 1 DISHIS [net worth, at the last balance- cre ase its issued share capital interest of G 

The third is a sale to someone precise figure. In contrast to this encourag- “ t sheet date, of 300c. Unofficial xo 53,436,000 Ordinary shares Liberty Life 

outside Europe. The Siemens The picture that emerged ing performance. however. « nri ;f 0 l nlinnirn ! indications, however, are that the from 42.077^02 for the im pic- per cent, fre 

solution is no longer the subject f r0 m the company's statement lfannesmann-Handel, embracing tdUUdl LUaUUv Ibid documents when published mentation of the proposed the interest 

of active discussion— according was ail uneven one. Foreign many of the group’s steel pro- | will show a reduced net asset scheme it irf intended, however, Exchauuo’As 

to Siemens because tlie .two sides turnover showed an increase of ducts and pipe sales activities, offpr Irkccpc jvalne because of the weak- that R and m will be controlled in Guardian 

cannot agree now to deal with 52 per cent, during the period reported deliveries 20 per cent. <**■«-*-.* iuOTvo ; property market. bv Liberty Life to 65 per cci 

the Jo^esw^chAEG-scoatnbu- januari’-Septemherto reach a Iower-a peformance that the « PARIS, Dec. S. i With 14^m. shares in issue, ’in consideration for Guardian The R and 

Si2 n 1°«S WU br °^f m w . ttb tbem ’ 3evel of DM. 105b though company sees as a reflection uf AUTOMOBILES M. BERLIET the terms value R and M at just Holdings contributing 67.5 per Guardian Ba 

■ ® JSLSS* Mannesmann commented that the wider troubles of the wm make a large loss in 1975 1 under R30m. Shareholders will cent, of the purchase considera- by Liberty L 

mg anythin, more about the demand has not yet risen German steel trade. and this, following a carried over receive one new Guardian Hold- tron. Liberty Life will issue lu per share. T 

two other possible solutions. sufficiently to take up capacity Demag, the group’s machine i oss of FrsJH.Bm. from 1974. ings share to be issued at RI.35, Guardian Holdings L15m.be finalised 
AEG Is discussing the future to the full. tool building subsidiary, reported necessitates capital restructuring, I plus 65 cents payable in cash by ordinary shares in Liberty Life R and M will 

of its KWU participation con- Pipe production rose by 1 per orders in hand of some DM^.9bn. j t said in a report to share- 1 Liberty Life for every R and M at R8.75 per share, and will pay to Deeemhci 

tinuously with the German cent, to reach a level of 2.76m. —a new record. holders. . . .share held. The new- Guardian Rim. of the purchase considera- niary. and 

» ; Meanwhile, an extraordinary’, shares will rank pari passu with tion simultaneously with the implemented 


Dullur-I inked debentures 
ffj; popular m Israel i B th?2 
foreign | judo’s hut in recent ySnS 
( since been replaced by 
I ment bonds linked to the cckl 
’ Jiving index. The large*; 
1 sale of these long-term bunds 
turn resulted in the creation 
numerous savings programm 
>e . s all providing linkage to t 
index, thus giving if iot 
M 3.6 least substantial nmw 


redeemed recently at three 1 


• agreed which put a tag of 20c and controlled by Guardian ings and tne snare capuai oi 
per share*on R and M against the Liberty. R and M reduced. 

1 pre-suspension price of 165c and Guardian Holdings, will in- On completion or. the deal ine 
[net worth, at the last balance- crease its issued share capital interest of Guardian Holdings in 
[Sheet date, of 300c. Unofficial to 53,436,000 Ordinary shares Liberty Life will increase to H2 
! indications, however, are that the f rom '42,077,802 for the imple- per cent, from 52 per cent, and 
|bid documents when published mentation of the proposed the interest of Guardian Royal 
I will show a reduced net asset scheme. It irf intended, however, Exchange ’Assurance of the y.K. 
I value because of the weak- t hat R and M will be controlled in Guardian Holdings will reduce 
: property market. kv Liberty Life. to 65 per cent, from S3 per rent. 

With 14.9m. shares in issue, *in consideration for Guardian The R and M shares owned by 


1 i,v.T January-heptemner to reach a lower— a peformance that the * PARIS. Dec. S. : With 14.9m. shares in issue, in consideration for Guardian The R and m snares ownca oy 

i-itn mem. ]evel of DM. 10.2b ru though company sees as a reflection of AUTOMOBILES M. BERLIET the terms value R and M at just Holdings contributing 67.5 per Guardian Bank will be acquired 
k"? Mannesraann commented that the wider troubles of the w m make * large loss in 1975 ' under R30m. Shareholders will cent, of the purchase considera- by Liberty Life for cash at 200c 


Rights issue 
by Tfahot 
bank Vf 


By L Daniel 

TEL AVIV, Dec. a . 
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Credit Suisse rejects SEC move 


BY JOHN WICKS 
THE SWISS Credit 


ZURICH. Oct. S. 

Bank large part of the transactions had Credit Bank are subject to US. 


Meanwhile, an extraordinary, shares wui ranK pan passu wim tion simultaneously win . ™ uuibwbwu *« 1145 nK9 ardirurvAe 

general meeting authorised a ; existing shares but will not rank acquisition by Liberty Life of Johannesburg and London will h ' f JO Israoli nuuirffii 
capital increase to Frs.500m. j for 1975 dividends. The Guardian full control of R and M. It is be discontinued. - ( _ 0 ’ , at 145 pf Icegl ; 
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without said that the company was one 
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American ** orders ” and denied ail Swiss operations of the Swiss the judge's restraining order, 
that SEC regulations bad been 

contravened. A legal repre sen- • 

tative of the bank has already tal - en up ^ be available! or 45 cents above AGCs offer it bad never missed paying a the finance house. AGC had j cnees which accumulate 
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administration activities to which introduction, on December 10, of thus continue to exceed depre- above interbank rates with a manager was N. M. Rothschild, mow ^Siktsuk: "iiiss'T ion 
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objection had been made. Schering shares to the Zurich, elation. In 1975, fixed assets 

The bank. Mr. Scbulthess has Geneva and -Basle stock investments will have been 
now told shareholders, acted only exchanges. rather below the DM200m. target 

as depositary for the Harwood The Berlin-based parent com- at some Dili 94m. Capita! ex- 
group, with whom contacts had pany is expected to show an in- penditure in 1977 is expected to 
existed for over ten years. A crease in sales value of some be of about 1978 levels. 
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out licensed production of 
Schindler lifts, acrording to the 
Swiss company Schindler Mana- 
gement AG, of Ebikon. 


Capital boost 
for Sears 


Belgian unit 


BRUSSELS, Dec. 8. 
SEARS ROEBUCK is discussing 
the injection of at least 
B.Frs.SOOm. into its Belgian unit 
Galeries et Grand Bazar du 
Boulevard Anspach, sources close 
to the company told Reuter 

The injection will be part of 
a capital reconstruction in which 
Gaieties Anspach, now losing at 
least B-F.rs.im. a day, will write 
off accumulated losses, the 
sources said. 

Under a five-year plan, the 
Belgian unit expects to break 
even in 1978, the sources noted. 
The company, acquired by Sears 

in 1971, currently has a turnover 
of B.Frs.4bn. a year. 

The additional contribution by 
Sean will raise the capital to 
B.Frs.l.55bn. from B.Frs^tTin, 
hut a larger increase is still 
being' considered, the sources 
said. 

Meanwhile in Chicago Sears 
reports that its sales for the five 
weeks ended November 29 were 
6.7 per cent higher than a year 
ago. Gross sales were S1.72bn.. 
an increase of Sl07.56ni. over 
sales of Sl.Blbn. in the same 
period of 1974. 

Arthur M. Wood, chairman and 
chief executive officer, noted that 
the company's sales increase was 
the largest since October of 1974. 


.or Europe, Australia, Middle East or Far East 




Now with their own practice in 
New York Jones, Lang, Wootton offer the 
same real estate service in North America 
as elsewhere overseas through the firms 
International Partnerships. 




■ Hf 


London: 


103 Mount Street London W1Y HAS. 
Tel: 01-493 6040. Telex: 2385H. 



Newark: 


375 Park Avenue. New York 10022. 
Tel: 212 1588 K18L Telex: 425793. 


w W Chartered Surveyors 
international Real Estate Consdta^s 


ftir East: Hong Kong. Singapore. Kuala Lumpoi: Kuching. Middle Eaw; Beirut. 



L*4 







21 




Ity, j . The Financial Tunes- Tuesday December 9 1975 

v 1 r ■ ' CIV 


kl. TIMES 

Tuesday December 9 1975 


T 



5 







i’i 





. Rapid acceptance of the roll-on/roll-off method of moving 
cargoes is an outstanding feature of the mDdern transport scene. 
Initially concentrated on the short sea passages, the networks are now 
expanding far and wide, involving substantial investment. 


'ushing 

*c lt0 ■ 

ii) listant 

?'*ihl i 

■arts 

Arthur Smith 


. CONCEPT of roll-on/roll- 
ransport, under which the 
becomes an extension of 
lighway to give door-to-door 
>ery without cargo ever 
ng the back of a trailer, as 
. le. But It was not until the 
' 1960s that the idea- gained 
spread acceptance among 
>ing companies and services 
n to multiply rapidly. 

►w. after more than 10 years 
rowth and. expansion ro/ro 
s set to make fresh ad- 
es, particularly in meeting 
lemand for transport to the 
He East and developing 
.tries of North Africa. 

sxibility has been crucial to 
success of ro/ro because 
Mreri with containerisation 
* freight revolution of the, 
decade which has tended 
.overshadow all others— 


investment in terminals and 
handling equipment, is. much 
lower. Indeed, provided tides 
are not too extreme many rn/ro 
vessels can unload or discharge 
without making use of 
specialised terminals. 

Though the carriage of 
trailers in addition to •con- 
tainers means that the load 
capacity with ro/ro is lower, 
this can often be offset by the 
.speed of loading and nhloading 
which gives a faster tumround. 
In trade with developing 
countries where port congestion 
is a problem, this- advantage 
may be crucial. 

Moreover, the developing 
nations are the very ones that 
will not want to commit. capital 
to sophisticated port facilities. 
The - flexibility of ro/ro also 
extends to the type of load 
handled — virtually everything 
that can be put on. wheels can 
be carried. 

Ro/ro has enjoyed a boom on 
the short .sea routes, to Ireland. 
Scandinavia and- Western 
Europe: traffic increased from 
12.3m. tons in 1973 to 14.56m. 
tons last year, according to the. 
National Ports. Council which 
includes in the Statistics lorries, 
trailers and raB wagons., - 

Though the advantages: of ro / 
ro are more readily realisable 
on short sea routes, this form 
of transport has spread, also to 
deep sea and special ~ trade 
operations. This was apparent 
from the early days She. . 
development of the ACL service 
from Europe to -the -east coast. 


of the U.S. and the PAD line 
service from Australia to the 
U.S. West Coast. ' 

The trade does not have to 
he confined to specialised ro/ro 
vessels and ships have been 
developed to carry a mix of 
cunventional break-bulk, con- 
tainer and ro/ro cargo. 

One of the major operators. 
Tor Line, has drawn attention 
to the “ dramatic " increase in 
ro/ro between 1970 and 1974 
when traffic movements 
exceeded those by lift-on/Iift-off 
methods. 

Understandably, that growth 
has been geared towards short 
sea journeys but there is clearly 
increasing scope for the exten- 
sion of ro/ro into the deep sea 
trade. 

Relaxation 

The proliferation of ro/ro 
servies rests mainly on three 
factors. First the , relaxa- 
tion of traditional ' Customs 
barriers and ■ regulations 
throughout the EEC and EFTA 
has encouraged the swift move- 
ment of ' cargo with : minimal 
documentation. Second, the port 
authorities of the world, 
alarmed by the high fixed cost 
element involved in developing 
a traditional load-on/load-off 
terminal, have been attracted 
by the thought of achieving an 
equivalent unit throughout on 
ro/ro vessels with a compara- 
tively minimal initial 'capital 
expenditure. • 

The third factor , is that ship- 


owners, particularly on thefierce and freight movement may 
short sea routes, have continued be restrained by the current 
to compete with small general economic recession, longer term 
cargo vessels for traffic which prospects are goad, 
was not worth unitising. Never- Britain's continued -member- 
theless. such traffic, especially ship of the EEC must give a 
if an unusual shape, might be boost to what has already 
more easily carried by ro/ro. become an important trend. 

Prospects for ro/ro opera- Trade with the Common Market 
tions look bright. On North Sea countries has been the fastest 
routes ro/ro scores because of growing sector of UJL non-fuel 
its flexibility to carry a whole traffic, rising from 14.5m. tonnes 
variety of cargo combined with “ *.r® a ^®s P p r cent. cent, of 
fast tumround times and— the total) to 2i rn. tonnes in 1973 
compared with container P®* 1 cent, of the total), 
system requirements — minimal Another factor which will 1 put 
investment in port infra- increased demand on the short 
structure and cargo handling se * routes is the Government 
equipment' decision to abandon the Channel 

Tunnel. 

The most important recent . 

development is the advent of The National Ports Council 
the “ super ferries " for hos underlined the need - to 
passengers and cargo which are ensure that both East and South 
now entering routes on the coas t ports are fully equipped 
North Sea and where invest- handle any growth but points 
ment is likely to continue. Tor out, that no immediate shortages 
Line, for example, has invested °f capacity are anticipated and. 
more than £30m., in two new be relatively easy 

-vessels, each with a freight *4^ quick to expand facilities as 
capacity of up to 780 linear required, 
metres of cargo and able to The other important short sea 
carry at the same time more route where ro/ro is strong is 
than' L200 passengers. on the Irish Sea. Though this 

Among other companies was an area where ro/ro 
investing in these routes is services were first introduced, 
Noxth Sea Ferries, which has lifton/lift-off operations were 
spirit more than £20m. on the also expanded and have tended 
“Norland'’ and “Norstar.” to dominate the freight sector. 
European Ferries and Townsend An indication of how the balance 
Thorensen also have a large ^ swinging back in favour of. 
investment pogramme. as has trailer facilities is given by 
DFDS. p & O's new £Jlm. unit load 

. Though competition to - carry service— Pandoro. 
passengers and cargo between This ■ To/ro service from 
Britain and the Continent is Fleetwood to Larne and Dublin 


replaces the lift-on/lift-ofF con- 
tainer services and, according 
to P & O. is faster, with quicker 
tururounds and greater relia- 
bility'. The fleet operations of 
Ferrymasters (Ireland i • and 
Northern Island Trailers have 
been merged to form the 
nucleus of the Pandoro organi- 
sation. 

The fact that two sophistica- 
ted purpose-built ferries cost- 
ing a total of some 8m. 
are being used is‘“a significant 
gesture of confidence in the 
future - of the Irish Sea 
services," P & O states. 


Activity 


Industrial activity in Northern 
Ireland had remained bnuy&nt 
desp'te the troubles, while 
there had been increasing indus- 
trialisation in the Irish Republic 
over the past decade. The 
British Transport Docks Board 
built a new £800.000 non-tidal 
ro/ro berth at Fleetwood to 
handle the new Pandoro 
service: 

Perhaps, the most exciting 
prospect for ro/ro is the extent 
to which it will be able to realise 
its potential for serving markets 
as far away as the Middle East 
East and West Africa, and in- 
deed parts of South America. - 

The wealth of the Middle East 
States acts as a magnet to trade 
and a popular route for U.K. 
cargo is by ferry -to the Con- 
tinent and then by road and rail . 
across . Europe to' Turkey and* 
beyond. Apart from the dif- 


ficulty of getting enough skilled 
drivers, there are dangers posed 
by bandits and extreme 
weather conditions. 

The alternative which is be- 
coming increasingly popular is 
to travel more of the journey 
by sea. Thus a trailer can use 
.a cross-Channel ferry, drive 
overland to Marseilles, and pick 
up another ro/ro vessel across 
-the Mediterranean to Beirut. 
From there it is only a short hop 
by ferry through the Suez 
Canal to Saudi Arabia. Witness 
to the commercial . viability of 
such routes is the way ro/ro 
services are mushrooming 
across the Mediterranean. 

One company pushing to the 
limit the advantages which sea 
travel, may have over land is 
Seaspeed Ferries. Only last 
month Seaspeed launched a 
Felixstowe to Jeddah service to 
give direct access to Saudi 
Arabia. Earlier in the year the 
company opened a service frum 
Felixstowe, Rotterdam and 
Antwerp to Beirut. Tartous and 
Mersin. The company also offers 
transhipment by road to “vir- 
tually' anv destination in the 
Middle East:’’ 

Mr. Bryan Davies, marketing 
director of Mnrland Navigation, 
Seaspeed’s U.K. agent, main- 
tains that the most significant 
development in the ro/ro busi- 
ness to-day is the rapid trend 
to larger vessels capable of 
handling heavier unit loads and 
operating over greater dis- 


tances. He points out that the 
vessel Seaspeed is using for the 
Middle East service can take 
120 ion unit loads— double that 
of ferries used by the company 
for its service between Barry 
and Dublin initialed loss than 
three years ago. 


Handling 


Now Seaspeed has three ships 
under construction in Norway, 
each capable of handling unit 
loads of 350 ions. Bigger ships 
wilh capabilities for very much 
larger and heavier loads can be 
expected in the immediate 
future. 

At the other end of the scale 
(here is keen interest in small 
feeder m/rn ships and that Sea- 
speed has in hand a design for 
a vessel similar to military 
assault craft wilh a loading 
ramp in the bow and machinery 
aft. 

Such vessels would have a 
draft of only 2.5 metres when 
fully loaded, and could run onto 
sandy beaches at high tide to 
discharge civil engineering plant 
and equipment or other cargoes, 
in remote areas. Feeder ro/ros 
could operate in most coastal 
waters, including the Greek 
Islands, the Red Sea and the 
Arabian Gulf. 

The short construction time 
needed for ro/ro port facilities 
and their relatively low capital 
cost are of major advantage to 
developing countries. Quick 


CONTINUED ON NEXT PAGE 
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During the past ten years the Docks Board has spent 
£11 million providing roll-on/roll-off berths. Twenty-three 
are now in action at nine of our ports— Hull, Grimsby. 
Immmgham, King's Lynn. Southampton. Plymouth.Swansea. 
Barry and Fleetwood. Together they deal with about one 
third of all UK roil - on/roil -off traffic. We have worked closely 
with ferry operators in research, design and engineering' to 
.achieve maximum efficiency in handling cargd and 
■passengers. ... - 






Traffic using our ferry terminals is increasing steadily. : !n‘ 
1972 the throughput was 2.463.634 tonnes' of fcargo in 
304.449 units: .two years later the '■ .figures were up to 
4!445.104 tonnes of cargo in 45 7:053. units. 

Future prospects are just as .good. -We have nev^ terminals 
under construction— at Southampton, for example, where 
the port’s seventh roil-on/roll-off terminal will be in operation 
next year- and still more are planned; Such is the major role 
the British Transport Docks Board is playing in the develop- 
ment of the roit-on. roll- off handling technique in Britain. 

British Transport Docks Board. 

Meibury House. Melburv Terrace. London NVV1 6JY. 

Tel: 01-486 66-21 Telex: 2391.3 
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DEALING WITH EUROPE? 


Here’s the unbeatable Sealink hand 


It’s unbearable because \vc have ail the aces. 
We’ve cot the biggest fleer. The greatest frequency ot 
daily sailings. Tlic largest choice ot routes. .A Sealink 
ro-ro sailing gets voor wheels rolling without wasting 
precious time. 

What we’ve got Li more rn-ro sailings than 
anyone else, from more pons, w itli more and more 
ships every year. 

What you get is - everything that we've got, all 
on vour side. Where arc you heading? Germany, the 
Low Co on tries, France . further: We’re in 


whichever U.kI port best opens it up. Ireland, too. 
When’s the best rime for your load to set off? 


Our frequency of sailings fits in with your schedules. 
More flexibility. Less time wasted. 


And we care about driver comfort. And port 
hack-up facilities. Wc offer first rate facilities for your 
crew on board or ashore. Our port working is geared 
to keep you moving fast and smooth. . 

Of course we operate other services. . 
Containcrships. Train Ferries. But we are continually 
expanding our roll on-roll off fleet with new ships. 
There arc five more new ones joining this year. 

More arcs! 

For your best deal when trucking to or from 
Britain contact us: 

British Rail Shipping & _ 

International Services Division, 

50 Liverpool Street, London EC27QH. 
Phone 01-2S3 7535. Ext 2707. 


British Rail Shipping Services 



Middle! East 

The fast way to a fast-expanding market 


i 


m 88. 





The Seas peed Femes’ “Middle East 
Highway" provides shippers with a double 
entry into the ever-expanding Middle 
East market Both Ro Ro services 
commence from Felixstowe, one going 
direct to Tartous & Beirut and the other 
to Jeddah. These entries are gateways 
to an overland network embracing all 
destinations in the rapidly developing 
area The vessels return to Felixstowe 
via Piraeus. Both femes have a capacity 
for sixty 40 ft trailers, heavy loads 
and 100 export cars on a special car 
deck. Idea! for any manufactured 
wheeled vehicle . . .and any 


type of trailer traffic including 
unaccompanied semi-trailers. 

No port delays-quick discharge 

These newSeaspeed Ferries services 
cutout the delays and consequent 
surcharges which conventional shipping 
suffers at many Middle East ports, and 
avoids the frontier problems, permits, 
adverse weatherconditions, mechanical 
and other hazards encountered by 
vehicles travelling the long, overland 
route from Europe. Special Ro Ro 
facilities will ensure a quick discharge 
of freight and a speedy despatch by road 
transport to its final destination. 


...add up the advantages! 


^ We’ll quote through rates <0 major destinations S file'll issue 7 hraugh Bills of Lading, 

for all classes of cargo. ^ 


S Drivers who make the journey travel iri style: 
every cabin has toilet, washbasin and shower 


Skeaspeed Ferries have the experience 
and are big enough to take care of 
everything lor you.. .So you only 
have to deal with one company : 


FELIXSTOWE 


.ROTTERDAM 


TARTOUS 
ft BEIRUT m 


FIND OUT HOW HELPFUL 
THE SERVICE IS BY 
CALLING US NOW. 


JEDDAH \ 


,«* ALEPPO 
TEHERAN 
DAMMAM 
BAGHDAD 
DAMASCUS 
AMMAN 
KUWAIT 
DOHA 


*«* .RIYADH 


BOOKING OFFICE: 

Unit 9A, Rouiemaster Building, Walton Avenue, Felixstowe.Tel: (039 42] 75353. lelev; 987116. 

UJt. MAIN AGENTS: h'Hteid Itangalitn {Lcndjn! Lid . Stovh:.':. Per, UnLii ~ l" i- 1 - 

let 01-62(3 7205. 9 Teleua&tfGS 
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The £800,000 roLL-on/roll-off terminal at Fleetwood. 


The new vessels 


INVESTMENT in new and 
more efficient ro/ro vessels, of 
an increasingly diverse nature, 
has been considerably slowed 
by economic conditions which" 
have severely reduced world 
trade, and a great deal uf 
future planning must now 
depend on how quickly trade 
recovers. 


Furthermore, changing re- 
quirements on a wide variety of 
routes has created the need 
for greater flexibility which 
must be considered at the 
earliest design stages; the 
failure to do so has meant that 
some brand new vessels are out 
of date by the time they come 
into service. 


Another uncertainty is the 
cost of fuel, because although 
there are unlikely to be massive 
increases in the price of oil in 
the near future, they are likely 
to remain roughly in line with 
inflationary levels in Industrial- 
ised countries. ' For that 
reason, and indeed because of 
inflation itself, extreme care is 
being taken in the estimation of 
costs. 


But without making a direct 
comparison between the two 
systems, which is probably of 
little value, he suggests that the 
same calculations of time, cost 
and distance, over short sea 
routes, h ave repeatedly proved 
that the TIR trailer and ro/ro 
vehicle ferry combination to be 
the most effective through- 
transport system. North Sea 
shipping developments in recent 
years, characterised by the in- 
creasing dominance of the ro/ro 
operation. Is a classic example 
of this. 

Although the relative invest- 
ment levels in recent years 
would support the contention, it 
would be dangerous to suggest 
that the container and ro/ro 
systems were respectively and 
strictly limited to short sea and 
deep sea applications. Tills is 
borne out by the advent of the 
Scandinavian inspired ACL 
“combo” ships to the North 
Atlantic route- 


positioning ships with part vessels catering for the trans- 
container capacity. Although port of steel products and the 
this capacity was increased in two-car newsprint carriers 
later vessels, ACL has a distinct specially developed for moving 
advantage in terms of flexibility, paper products between Canada 
Scandinavian influence -has U.K and motor vehicles 

been more and more noticeable 111 t ^ ie reverse direction, 
on other routes, particularly one of the earliest and 
through PAD Line and the perhaps most interesting 
Scan-Austral grouping in the examples of this application 
U-S.-Australia and .'Europe- was that of Trans-America 
Australia trades respectively. Trailer Transport, which from 
These multi-deck, angled-stern iggg onwards introduced “pure” 
ramp ships are also being com- trailer ships to the U.S. East 
pleted for French, Polish and Coast-Puerto Rico trade. These 


Russian owners. 


Flexibility 


Furthermore, 


through-deck ferries, which are 
now operated by the Puerto 
Rican Government, featured 
three huge side-loading ports, a 
“total concept which has far-reaching 


It appears likely that the 
clear-cut division between ro/ro 
and containers, which was very 
visible when the two systems 
were first introduced, will now 
continue to be blurred, with the 
advantages Of each being used 
v.-here best applicable, either on 
their own or in combination. 
Apart from on the obvious 
shorter routes such as cross- 
Channel. the emphasis on 
passenger needs is expected to 
become less crucial. The over- 
riding factor will be speed and 
efficiency in the handling of 


According to Mr. Olszowski, 
at a time when all eyes were 
focused on the hectic con- 
tainerisation of the North 
Atlantic freight routes, ACL 
was regarded as the odd man 
out by hedging its bets by 


flexibility ” theme led Fihnlines implications. 

—originators of the Finnflow But if there remains any 
ro/ro system in Baltic and Scan- doubt about the ability to com- 
din avian waters — to introduce bine the best of both worlds, it 
multi-purpose tonnage to .the is instructive to look at the 
North Atlantic trade. These operations of Sea Containers, 
cargo liners featured container,' with its growing fleet of ro/ro 
pallet, conventional bulk-break, container . ships, which 
heavy lift and stern-door ro/ro originated with the Grendie 
capacity. Similar ships are Tarros ships of the mid-1960s, 
operating in the Mediterranean The design features a normal 
to UJS. East Coast trade. stern ramp, with; direct access 

He rites other examples of to the upper deck, where con- 
deep sea ro - ro applications tainer-carrying chassis are 
such as the four Australian loaded or discharged to and 


from cellular holds by an on- 
board gantry crane. The vessels 1 jrr 
are virtually independent of all 
shore facilities other than trac- 
tive units, trailers and a small a*, 
area of quay. ,£3 

S ummin g up, Mr. Olszowski j| 5r 
points out that simplicity has 3|| 
always been the beauty of the 
ro-ro. operation, adding that raj 
there have had to be particular 9 
developments in, the fields of S 
access equipment, on-board fork- £|g 
lift trucks, tractors and straddle M 
carriers to service the ships and flt 
make the best of the ro/ro sj 
ferries' container-carrying cap- a 
abilities. : m 

It is this simplicity, now J 
clearly dominant in so many .1 J 
short sea trades, which has j ; 
expanded in recent years to play Tvl 
a vital part in the deep-sea liner l '>i 
and other special trade opera- ij| 
tions. On several long-haul con- -'jJ ? 
tainer routes, ocean going ; 
ros-ros are complementing the/4 ' 
contain ership by providing cost-,]? 
effective, versatile freight liffcx* 
capacity which is described 
being “ beyond the natural parang 
meters of the cellular vessel.”'-/) 

;■] 

Lome Barling^ a- 



on 


*^We 7 f take any wheeled vehicle, up to 150 tons. 
you just deliver to Felixstowe or Rotterdam and 
we’ll take care of it right to its final destination. 


goods. 

As pointed out recently by 
Mr. A. Olszowski. chairman of 
Tor Line, the difference 
between ro-ro and containers is 
not as great as one imagines. 
From the donr-to-door move- 
meat of general freight, the 
concepts only differ inasmuch 
as the container system 
demands separation of the load 
from its trailer for the sea 
transit portion of the journey, 
while the ro/ro system does not 

He adds that the economies 
of scale and greater ship pro- 
ductivity achieved through _the 
containerisation of most of the 
world’s liner routes have more 
than outweighed the costly 
investment in the containers 
themselves and the costly 
equipment needed to perform 
the rehandling function at 
ports. 


m 


WHILE IT can be predicted 
with some safety that ro/ro 
services will continue to 
prosper and develop, ihe 
immediate situation for the 
road hauliers engaged in the 
trade is far from bright. 

In addition to economic 
pressures at a time of rampant 
inflation, operators also have to 
face the uncertainty posed by 
Britain's transition to full mem- 
bership of the European Econ- 
omic Community: there is still 
considerable doubt as to 
whether or not Britain will hare 
to comply as from next January 


1 with regulations restricting 
drivers' hours and requiring 
the fitting of tachographs — 
emotively known as “ the spy 
in the cab.” 

International road haulage in 
Europe has berome fiercely com- 
petitive, a point underlined by 
Mr. W. R. B. Dow, chairman of 
Norfolk Line, writing in this 
month's Lloyd’s Review. He 
points out that, including Bri- 
tish. Dutch, German, Belgian 
and French Hauliers, there are 
well over 1,000 companies in- 
volved in the market and yet 
those operating more than 200 


Distant 
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that can bridge your goods over 
the Mediterranean to as many as 20 ports? 


Tirrenia’s "Roll-on 
Roll-off’ cargo fleet, is today 
playing a fundamental role 
in transportation by taking 
European goods across the 
Mediterranean and by acting 
as feeder, for transcontinen- 
tal container services, from 
and to all ports of Italy, 
North Africa .(Middle East 


in connection with the 
Adriatica Shipping company) 
and Western Mediterranean. 

Tirrenia^Ro-Ro” most 
modern 14 ships, offer you a 
reliable and frequent sen-ice, 
no matter what you are sending 
or receiving, without handling 
of your goods en route. 

Quickly, practically, safely. 


tornraunds also help to ease 
port congestion. Experience to 
date shows that to discharge a 
given cargo a ro/ro ship utilises 
only one-eighth of the labour 
and one-fifth of the space 
demanded by a conventional 
vessel. For example. 5,000 tons 
of cargo can be discharged from 
a typical ro/rn ship in eight 
hours using only 25 metres of 
waterfront and a labour force 
of 12 men. 


Backing 




In Britain, the success the 
ro/ro services have achieved 
has only been possible because 
of the backing of the ports in- 
dustry. The State-owned British 
Transport Docks Board claims 
some of the credit, as well it 
might with 10 of its 19 ports 
operating ro/ro terminals. They 
arc Hull. Goole, Grimsby, Imm- 
ingham. King’s Lynn, South- 
ampton. Plymouth, Barrs', 
Swansea and Fleetwood. 






Your goods across the Mediterranean. 


Reoresentotbres Unffed Kingdom ftoKon G«wral Stip pirx^L ld a )i 

758 Fendiurch Street London E.C.3M6AE TeL 01-626*9*1 - le/c* BB6&16 


Assuming that the takeover 
of the private enterprise 
Felixstowe Dock company goes 
through successfully now that 
the shareholders have approved 
the bid, BTDR will have an- 
other port which has thrived 


on ro/ro traffic and which has 
considerable potential. 

Development of BTDB ro/ro 
facilities has been intensive 
over the past decade and some 
£l3m. has been invested in new 
terminals. The latest project for 
another new terminal at South- 
ampton is well underway and 
should be completed by the 
middle of next year. The ton- 
nage of ro/ro cargo handled 
by BTDB ports. last year was 
nearly 5m.- and more than 
440.000 accompanied cars were 
also dealt with- Despite the 
economic recession and the 
downturn in general traffic, the 
units carried this year on ro/ro 
services are holding up. 

The optimistic view which 
Mr. Richard Terry, commercial 
director of BTDB, holds of the 
future development of ro/ro 
services is typical of many of 
the leading figures . within the 
industry. 

He describes the- potential as 
“enormous” and. points to 
growing trade with the EEC as 
a factor which will - stimulate 
the short sea routes." Beyond 
that he draws attention-to the 
growth of services in the Medi- 
terranean and to the good pros- 
pects for routes to the Middle 
East and West Africa. 


vehicles can be counted on the lities were exploited more fully, 
fingers.of one hand. _ One issue related to Britain's 

“With a drop in total manu- membership of the Common 
factoring output of approxtma- Market which has caused con- 
triy 7 per cent in Western cent - to international haulage 
Europe in 1975, it is hardly sur- operators is the question of 
prising that there Is an abund- permit allocation. Although 
ance of capacity, many bank- the quota of 272 which Britain 
ruptcies or low profits, and a. received this year marks a con- 
general movement in the Indus- giderable improvement on the 
try from Western Europe to the U 4 allowed in 1973, hauEers 

°™ ridl stat ? s ” . . , "are pressing for more favour- 

There are also complaints from ^ treatment. By way of 
wthin-the haulage industry company W€fit Germany was 
about ; the i squeese on margins at 427j Friaxx ^Holland 

a time when trade is down and oon t^-u. ^ 

vehicles are having , to be laid r y 

up. Mr. Peter J. Reeves, manage The future of the Com- 
ing director, of Crow Carrying, munity’s quota, system will 
aa important operator ofLianker -come -up for discussion, at thi s 
vehicles, said- that the 1 industry month’s meeting of the EEC 
bad -had to. meet i 7 .‘VsubstaiKial” Courcil of Ministers and the: 
increases in ferry "Charges over number of perinitsLikely to be, 
the past 12 to IS- months which made available to the U JL 
it was not ;possfbIe to pass on should be made known, 
to customers. . _ . 

However, higher charges for p.. 
the use of ro/ro vessels are only ■ r C rilll lS ~ 

one cost element in a year . .. . . - . _ .. 

which has seen the price o£ ^£*52? 
fuel, new vehicles and equip- ^ 

ment all rise significantly, ’ 5?“®? operators will resort 

Mr. G. B. Whitehead, deputy t0 means to cany 

managing director of Ferry- Reports- ot the increas- 

mastere, a P and O unit loads °E forged documwits 

company, points out that in- for 1°“^^ the Middle East 
dnstry in general fs" also suffer- ™ e ^ Btoad Haulage 
ing from -inflation, and at such Association to issue special 
times .ought to take a ■ critical ^ international 

look at transport arrangements. S 100 *** ■ ‘ Members who found 
He highlights the trend towards ^ necessary to sub-contract 
ro/ro ferry services over' recent <»nrigmneni£s were advised to 
years. ' check with' particular care that 

Last year the road vehicle the other carrier had the 
share of total tonnage carried a pprop riate .permits and docu- 
on near sea cotoanental routes meats. 

— includi n g West Germany, . The area of EEC activities 
Belgium. France and toe .which poses the greatest 
Netherlands — came to . more uncertainty, for British haulage 
than 62 per cent, compared operators concerns . drivers 1 ' 
with the situation five years ago hours and. tachographs. Dr. 
when toe proportion was only John Gilbert, the Transport 
40 per cent. ... Minister, has made it quite 

Mr. Whitehead - maintained clear to' Britain’s . Common 
that similar rises had been re- Market partners that compli J 
corded on the short sea Scandi- ance with toe January 1 dead- 
navi an . and . Baltic routes ! a nd line Is not practical; units ' 
there was every indication that- some compromise win he agreed: 
the upward trend would con- at this month’s Council of Mini-! 
tinue as through transport fap-.sters. meeting, thaODJEL looksr! 
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British Transport Docks Board's ro/ro terminal development for North Sea Ferries at King George Dock, Hull. 


Boost for many ports 


ILE THE need to adapt to heavily on the seasonal holiday through Dover as well as 232,717 wood's geographical advantages ro/ro services dates back to the 
phenomenal growth in traveller for their prosperity, road haulage vehicles (15.S per have made it a major port for completion early in 19R5 of a 
tainer services has been the now handle a high volume all cent up on last year). Total the Irish Sea ro/ro trade which Transport Ferry Terminal 
n preoccupation of Britain's the year round ro-ro traffic. tonnage of cargo handled includes P & O among its users, capable of handling bow and 
.or ports over the past seven Expanding ro/ro operations amounted to more than 3m. Felixstowe’s phenomenal stern loading vessels. The ter- 
.. light years, many have- also ^ yj US been a major boost to Anxious to maintain this m- ow th over the past 10 years minal consists of a floating pou- 
ched a high -priority ^to cater- tta fortunes of many British growth rate, Dover Harbour ^ have been tempered by toon 150 feet long and 90 feet 
for the parallel boom in po^ Dover, for example, has Board has been giving careful Anglia's comparativelv wide, weighing 2,000 tons. 

®£ d , f °F. modern roll-on/ exploited to the full its geo- J“ ou8 ? ^ bow , tQ overcome poor communications network. Within a short time this ter- 
•off facilities. graphical advantages to estab- “ e .. physical constraints posed Nevertheless, the port’s 1975 minal was working to full 

evelopments in the. con- lish a position as the U.K-’s tne surrounding elms, lbe handbook was in no doubt that capacity so Felixstowe built 
ensation of deep-sea trades leading ro/ro port, accounting ^ « n i n Felixstowe had “ probably over- more ro-ro facilities in 1968. But 

i to a large extent' over- for 12 per cent of the country’s r;® , „ /® come this inherent disadvan- i 


instead of re^adopting the pon- 


- fcv. n 1015V. w-iv-ui uve*- 1IM m VTSAJL. ML UlC luuuu/ 0 ffftccnlp -J t-iIotict fnr tUilJC uiM iiiiiv.1 uioaunui — — — ’’r a r— 

towed the steady but import and export trade with tage more satisfactorily than too® system the port intro 

ressive growth in ro/ro the EEC. "... . &£S£S7S5*MlE £ other ports.” *** a bridge which is raised 


ices on the short sea routes, nmrpr’a imtu «miirinini dat- cant u^ n , nn ^ie r euxsiowe s success resLs uw*uwt.cu UJ ujuiaum. jojus. 

1«B hack to 1953, In han'dUng development to? chinning partly on the container boom to **»<!»»» 


Felixstowe’s success' 


raised 

rests and lowered by hydraulic rams. 


* «* -flexibility in the S^A^TtS^SSSS M^omCiC o^lt y^sTut the £5 two monTro/ro bridges" were 


■iling of his. gobds .and for pa8Srager traffic has been an larger TeS. 

- port it scopes heavily, by obvious asset in attracting ro/ro with the number of lorries , - , 

anding minimal expenditure f re ight operators. Indeed if car passing through the port con- ro ^ ro trade - 
infrastructures and cargo- traffic is included, then Dover tinually on the increase, Dover t'i - «v a ■ 
iling equipment ■ is the world’s . biggest ro/ro has reclaimed a five-acre site JT aCultlCS 

>ro vessels can carry almost port. from the harbour for use as a 


development programmes have constructed to meet growing 
not ignored the potential of demand. 

Major users of the ro/ro 
terminals include Townsend- 
Thoreson which introduced last 
year a twice-daily return car 

hing that moves by road. ‘ At the height of the holiday loriy park” At thesame time caSo^assed trough* FdS ffJSl f^Zpphn!^" S 
.; includes trailers; controlled season, a ship departs every 25 plans are well ahead for the de- st JL {L t vear ^ rinv 

iueTtanke^eSmeS ^ ^ f.SJtie^eS oe^ourrX ^e^FerriTcZp.^ 

-'- ne l 0 ia“;rr D h s r, F s 7 ? ervice 

•1 Which in the pest relied more then lest jeer) hedpessed for comraemiel tr^c, l P ? h T. Z&LI!!* aCTel « pe<I ,ts . of the P°« 

■ - lew Jnwni™ enable units to be driven on to over the past ten years. Start 

i.'* ..i.u, - s y-u-i-tv Already aidea by the develop- vessel’s ««"«»*■ with m« »;»h e einai. A.m n n».tmr 

»• ment of the Bi2 motorway, "TES s 

Ttnnay rhnnlJ ho mUlIipiP 



upper deck. With ing with a single ship operating 
daily sailings to three return sailings a week to 


ports from the Midlands. At 
tbe same time it has become in- 
creasingly- popular as a step- 
ping off point to the Continent 
for Midland and East Anglian 
holidaymakers. 

Felixstowe, Fleetwood and 
Dover have all shown commer- 
cial flair in exploiting their 
geographical advantages and 
overcoming development prob- 
lems. However, the great boom 
in ro/ro trade which these and 
other British ports have 
helped foster, also stems from 
other factors. 

In the first place, the relaxa- 
tion of customs barriers and 
regulations throughout the EEC 
and EFT A countries has 
encouraged the swift movement 
of cargo with a minimum of 
documentation. Secondly, some 
port authorities have opted for 
ro/ro rather than container 
trade because of the much 
lower capital expenditure 
required. Lastly, ro/ro has 
been able lo capture much of 
the short-sea general cargo 
trade which is currently not 
worth unitising. 


chmilri h«* fur *%a****+&a mice ickuiu aauui£& a wcca lu 

™ rJ # w 3 Rotterdam and the Continent a tbe Netherlands, the company 
trend now seems to be emerging now operates four ro/ro ships 
Felixstowe to be the which make up to 21 return 
departure point for trans-Con- sailings a week to Rotterdam, 
tinental trucks to the Middle This has helped make Felix 
East. stowe a natural point of depar- 

Feiixstowe’s development for ture both for manufacturing ex- 


Hauliers 
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'resh produce being unloaded at Millbay Docks, 
* lymouth . A daily service is operated to Hoscojf in 
Brittany. 


new road 
neighbouring 
a viaduct 10 
the East- 
terminal, 
this project 
will cut the London-Dover 
travelling time by up to half an 
hour as well as routeing all 
Eastern docks car and freight 
ferry traffic around the town. 

Clearly no British port was 
designed with road transport in 
mind and the mushrooming of 
ro-ro services has in many areas 
aggravated traffic problems 
Which already existed. Major set for another major row with pay limit there will not be any- 
road development programmes the Community. cash to “buy out” opposition 

have improved access to many On drivers’ hours the pro- and a major programme 
major ports over the last few posed EEC regulation would re- training wID be necessary 
years but there are few ports duce the permitted, ten hour remove driver hostility to the 
or surrounding towns which yet driving day to eight and make instrument, 
feel that they are adequately it illegal for the drivers of Acute as the Government’, 
served. . heavier vehicles to cover more problems are with drivers’ 

However, there are some like than 280 miles in a day. hoars and tachographs, there is 

Fleetwood whose coincidental ^ F__ ir , ht T ransnort Associ- another vexed Community issue 
proximity to motorways-in this atjon main ^ ns that the feloca- st J 11 10 . be t acWe d -the question 
case the M6-has been an tion of d ots> iacxeas ed of axle weights. While the 
important revitalising force. ffphic i es ond wa o e Da v- original six member countries 

Ch ?f“ g meats woSd cost the hidu?fry of J h , e c ommon M*riret »\1ow 
and efficient handling. Fleet- a year> 


John Wyles 



For further inforrhatjon telephone 
Sheerness 2211 or Telex 965503 



Harwich Navyard, the modern 
terminal, used by leading European 
and Scandinavian ro-ro ferry services. 


Bremerhaven/Hamburg via Prins Ferries 
Belgium/Europe via Harwich/Antwerp Ferry 
Turku/Malmo/Copenhagen via Bore Ferry 


Agents Mann & Son (London) Limited 
Riverside House, Woolwich S.E.18. 
Telephone: 01 -854 8822. Telex: 263228 


Trailer Operations: Contact I.T.M. (Harwich) Ltd 
Telephone: 02555-6771 . Telex: 987135 


of 


to 
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con- 

EEC 


Five continents, seven oceans, 

served by one international sroup 


RTS roU-on- roll-off and terminal ' 
handHrig equipment enjoys an enviable 
reputation. Fromthe North Sea to the 
Arabian Gulf and across the world to 
Australia. our freight handling systems 
arecontributingtofastertumround 
andgreaterprofitabiKtic ' 

Aseries of recently prepared case 
histdrles is available which demonstrates 
the installation and operation of 
successful RTS systems in ports 
throughout the world. 

Rolling Transport Systems Umfled ; . 

Rpl'incf Transport Systems (Overseas) Limited 
MAFI (UK) Limited ^ ^ 

Graham House. Pannells Court.Ouildfbrd, Surrey GUI 4tU 
Telex: 859457 


Roll Trail®- Systems, DrawbarTraifers. 
Road Semi -Trailers, Road Drawbar Trailers. 
Terminal and Ro-Ro Tractors, Drawbar 
Tractors, Industrial and Heavy Duty Trailers, 
ISO Containers & Rats. Bulk Containers. 
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vehicles of up to 38 metric 
tonnes gross weight, Britain 
Moreover. with modern an( j Ej rc pu t maximum at 
motorways the mileage restric- 32 imperial tons. This is an 
tion looks somewhat ludicrous obvious problem for ro/ro 
and other EEC members have operators as cargoes leaving 
also beeo pressing for changes, this country have to be under^ 
Dr. Gilbert has made the point Wl? ight by European standards 
that as the EEC Commission is those arriving overweight 
reviewing the working of the 
rules it would be wrong for 

Britain to adjust to a system iNGgOUaUOnS 
which . might subsequently be ■ ^ :I1 

changed quite quickly. His r*»- .. 

quest for a two year deferment ™?virniim 

is linked to the expectation that pr ? pi ” ia * t J e 

the EEC rules may be amended lo “ d should be 11 t0 S 
in 1977 and the maximum vehicle 

ikn.iiA » v. <- . weight 40 tonnes, and that the 

While the British Government regulation should apply to inter- 
is ... tang spea ii c oraide^m in n ,^ oul ^ fron January 1. 
on the question of tachographs, 2930 

there ^ has not in fact been an yet another EEC directive, 
rfBcia 1 request for deferment due t0 ta y £ effect tw 0 years 
UJnder the proposed regulatiott earlier, is one governing access 
'from next year new lomes and hanw profession, 

those rarrymg dangerous goods under this contractors win have 
would have to be fitted with a t0 demonstrate that they are of 
tachograph In the cab to g 00 d repute, financial standing, 
measure ^eed, time and ^ professional competence, 
mfleage. Within two years of Existing transport managers in 
that all heavy vehicles would roa d haulage would get a 
need the instrument. licence as of right but from 

The Freight Transport Asso- January, 1978, onwards new 
elation has put forward an entrants would be required, 
estimate that tachographs could among other things, to pass an 
cost up to f350m. a year. . That examination covering such 
sum would include installation, subjects as commercial, civil, 
regular inspection, calibration, fiscal and transport law. prices 
and repair and possible indus- and commercial practices, route 
trial unrest. pl anning and other aspects of 

The tachograph manufae- transport operation, 
hirers, principally Lucas Kienzle Because the larger operators 
and Smiths Industries, should have greater resources 
vigorously dispute the FTA to employ such highly qualified 
figure and argue that, properly staff, the effect of the directive 
used, the instruments could in could be to give additional 
fact save money because of impetus towards rationalisation, 
reduced fuel consumption and As Mr. Dow, of Norfolk Line, 
improved vehicle utilisation. comments: “Traditionally the 
While there is a growing industry has been in the hands 
feeling within the haulage of operators, but with the 
industry that Britain will growing complexity of legis- 
eventually have to fall in line lotion, environmental lobbies 
with the Community, the major anci specialisation, access to the 
obstacle to the introduction of i^ustiy is becoming progres- 
the tachograph will undoubt- s f vel £ more difficult and expeu- 
edly be the Transport and sive *” . 

General Workers Union. . , 

Under tbe Government’s 26 Artmir amira 
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ROLL ON/ROLL OFF 


TODAY’S TOPIC 


WE' SHIP YOUR MOBILE CARGO TO THE MIDDLE EAST BY RO/RO VESSEL TO: 



FROM U.K. AND CONTINENTAL PORTS 

With our network of affiliated offices we can look after customs clearance and 
onforwarding to the hinterland, and thereby avoid long delays and exorbitant 

congestion surcharges. 


KUEHNE f NAGEL LTD. 


LONDON 

MANCHESTER 

BRISTOL 

BIRMINGHAM 

GLASGOW 


Solve your shipping problems by telephoning: — 

f 01 ) 407 8844 LIVERPOOL 


(061) 832 9531 
(02752) 7101 
fOi[ > 2331277 
(041) 3328462 


LEICESTER 

BRADFORD 

IPSWICH 

LEIGHTON BUZZARD 


<051 ) 2363126 
(0533) 876222 
10274) 390831 
(0473) 217676/7 
(05253) 71430 












WALL STREET + OVERSEAS MARKETS 


Narrow movements on evening-up 


Tfie Financial Times Tues day DecemBer 9. 


E FOREIGN EXCHANGES 


Gold lower 


GOLD 



Cold lost to dose at a" «■**• ShwmiJ* 

K, Dec. s. $1363-1373, its lowest level since \\ashrtiKton -v*. of EMbiul. %-ca.Mn 

September 26. but trading laied by J5,J from 8 tt 

professional remained fairly quiet, with the widened ‘tarieV standing at 30 J ,, 

**” es6 metal declining from the m amine per cent.. atu .m «.. P m»nt. 1 " ,u ' ■ 
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BY OUR WALL STREET CORRESPONDENT . 

NARROW MOVEMENTS were to 124.73. Banks 2.7S to 24S.62 arid 
recorded on Wall Street to-day. Papers 1.1 1 to $4.89. 
following some selling for tax In Minings. Denison Mines at 
purposes and also some portfolio S34 . and Roman at $132 wereeach 
adjustments by institutions. uo S 1 
The Dow Jones Industrial V ... ’ 

Average rallied 2.83 to 831-63 and * letr ^2 IlUn Stores " A " gamed 
the NYSE Ail Comomn Index S1 * to $13. 
regained 7 cents to $45.91, 

although declines outpaced 

advances by S70-**497. Trading IVforLotc dncod 
volume rose 100,00 Osbares to MHIKBS ClOSed 
14. 1 5m. The following markets were 


NEW YORK, Dee. S. 


PARIS— Gene rally lower, reflect- Banks and Insurances improved, liquidation 


ua State Bonds -were virtually on- anticipating a reduced 1975 loss. 

BRUSSELS — All sectors fell changed. . ** 1 _ . wy MELSO to tS ff S 


«»■ In a moderately active Foreign 233 . 9 . imimiMi ^aiintrs. 

But GBJnno-BM, up Frs20 at sector. Dollar stocks were weaker. Public Bonds were firm, with I . . V a V7T 


Dollar 


said President Ford, would veto . while French, and 

any extention of this, year's tax said that construction prob lems were Uttle chan ® e ® 
cut unless it’s accompanied by the may delay completion of the AMSTERDAM - 
spending ceiling be wants. Samia-Montreal oil pipeline slightly higher in q 

_ , ,, . , . , extension. Shippings, Store: 

Bates Manufacturing dropped w 

*3} to S23J— it will buy about 
33 per cent, of its common shares 
at 83055 each. HIQICGS 


while French and Dutch stocks COPENHAGEN— Mixed in active ^ oag Kow? Bank gained 30 dent Ford’s plan to gtva federal 
were little changed. dealings. Commodities were cents to SHK1T.40, Swire Pacific aid to New York City. Recent 


of the AMSTERDAM — Generally l<wen 
pipeline slightly higher in quuiet trading. GERMANY— tower m 

Shippings, Stores and most conditions, - following 


at $3025 each. inuiues 

Missouri Portland Cement NEW YORK 
gained $1J to $26 on H. K. TWK *' 

Porter's increased offer of $26, pow JONES AVERAGES 
against $24, per share. , TwP ^, 1 ^. pfS3I55 

Asa declined S2J to $26i and ame !Bo n Jl P ” 1 ] j lnl - j n ^ ) “ p 

Homestake Mining $1 to $33 i. ! ; ! 

Dome Alines fell $2 to $30}, des- Pec. i 1 


STANDARD AND POORS 
US. STOCK INDICES 

~ -Industrials fComposUe 


pite a 10 cents per share extra I 
dividend. 


8 6SJ59 163.14 ' 82L63 ; 80.66 ! 14.150 

b PM2 16324 . 81820 ; 8021 I4,0bQ 

4 .... 6827 I64JO I 839.11 80.71 16280 
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> ,, »it .. J — 6322 1 10S-SJ i 825.49 1 31 JX 

White Motor advanced Sift to g e&36 1CT2S . 84 & 20 1 82.63 
$7 but White Consolidated fell 1 ... 68.51 xgmdI 85624- 82.89 

$23 to Sl7t— the companies tenta- Xw.: * 

lively agreed to merge. ® 


lively agreed to merge. § ~i gg ffig * gfi 1 “ 2 ? i K 

Ffechbacfa and Moore slipped £ ff-JS ; H-gS 

$1} to $22} on lower September 21 68 . 79 ! 17020 : au.T6 j 22 jms m.iio 

year net. 20 ...1 68.88 I 171.13 . 84321 ! 82.86 16.460 

... _ x,. ■ 0,1 19 .... 6S.70 172JJ3 i 34SJM , 8i89 16.820 
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STOCK AND BOND YIELDS 


year net. 20 ...! 6S.se 171.13 843^1 l 32m 

c . w 19 .... 6S.70 172JJS ; 34S24 i 82^9 

St. Joe Minerals lost SU to 13 _ 1 6823 1 174 . 46 1 totijj* ! b327 

5313, Kerr MuGee $3 to $664, 17 ...: 68 ^ 3 1 174 ^ 7 1 aefajK ■ H32? 

Panhandle Eastern Pipeline $1 to 19 ... 68.76 ; Ii3.4j , ©3^7 ; 6326 
S27J and Thomas J"i> Betts $1J w 1 17328 \ 86122 } 83.40 

to 534 igro 1 ! 
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1975 

1375 

S374 

Ind. Ord. yield 
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lower. “A” 20 cents to SHR6.60 Swire indications that the UJS. economy r l J 

GERMANY— Lower in dull fadnstries “A" 20 cents to may have problems in its rate of "5-» .. 

conditions, • following some shki-LTO and KMB 171 celts to recovery tended to depress the |f a—— 

- SRK4B75. U5. unit. Its trade-weighted * ygTS. , • 1 l J 

Hutchison put on 3 cents to average depreciation since the , UL aug SEP OCT nov DEC 

MELBOURNE YIELDS SRK1.63. mainly on speculative Washington Currency Agreement — — 

— interest ahead of to-day’s Press of December 1971, as calculated 

y'ce.vtaiuonoo Dee. .v**'- >' ,r - Conference. Hong Koag Wharf by Morgan Guaranty of New York SPECIAL DRAWING 

ms stocky 4 .1 n moved up 30 cents to SHK12 and on noon rates, narrowed to LBS wc 

uu DivjdMds^j'.Bja" &-34 ■ 6.49 Jardlne Hatheson 10 cents to per cent from LSI per cenL on RIGHT rath& 

unR«rnios* ! o.se 1 1 0.54 1Q.B3 SHK2L30. Friday. The Swiss franc remained , ' — i»ei-;s ~Kr.'p ‘ 

‘ TOKYO— Prices eased, reflect- very firm, finishing at Fra2.62, 

SYDNEY ALL oro INDEX uncertainties created by re- a gainst FrsJ.63S0 on Friday. 0.0792M 0.S737S7 

STDN6YALLORD. INP^- ported financial trouble of the Sterling closed slightly weaker . ... 1.1717a; 1.17270 

8 d#o. 5 ' Him, low i9ic _ US. subsidiary of a leading against the U.S. dollar and most 
pw.6 . n«c5 «»KbWfa ■ ^ Japanese trade ^ other major currencies. The ^ s‘aa?«8 

440.17,440.78 449J9 15.121 1 2S328 rah Y20 to Y165 on its U.S. subsidlarv. pound opened at $2.0200.2.0210 T™ 1 ' 800.l« 

" A taka America, in financial and touched a high point of V" 1 '*" , J„" 359 .S&} < 357.701 

TOKYO NEW SE INDEX trouble. $2.0240-2^)250 during the after- p,i, 1 .h i: ,ii:.kT.. s.14806 ; L14MI 

tuk.tu Nb bt INDEX Motors and Electric Appliances noon, before closing at $2.0230- smiu-h^* 4 ': JbJSH?., 5.16M9 

Base^UM January 4. 1968. declined. Toyota Motor lost Y12 2.0240, a fall of 10 points on the values an* tor cunucu against Hu* 

; — — - to Y'666 and Matsushita Electrie day. sdk us cakuUifd hr the inu-nuuiiwnl 

Ue& Z ; 6 j Btfch mo ^■wi97b Industrial Y12 to Ya<a. Sterling's trade-weighted aver- Moru-ury n«4 « Waahtasion. 

315.06 i 3 16.45 |>M.iif 2 //i i J6tk24fliil; m T^yo KIkai Seisakusho fell Y27 

— ■ r "™ ■ — — 10 Y23U. 

nnev a AUSTRALIA— Steady to firm _ 
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Dec. o 1 Dec. 5 ; Ui«b Iki= 
518.22 314.78 \ M131 


... .• *. . . , . , . ujgu 69.92; 174.45 1 B81.B1 87.0/ — 

Atlantic Richfield advanced ilSrllil ixs/i) | (MA 

$li to S87;. General Motors $H la* 66. isJ mm S324M .■ 72J2 — 

to $54i, J. Ray McDermott 51* to „ 

W 7 c^MnniuLn- «•? tA All-time 279-88 1661.70 1 lftf .52 — 


MONDAY'S ACTIVE STOCKS 


to $841, J. Ray McDennott 81} to „ «d»; I ®1* | | 

837, Schlumbevger 3U to $71i and 4SS»I 

Cb ese brough-Pond’s $1} to $59 J. ~ rSSPftSffi^Sfj 


— . - Low — l(87.-JB)l(a/7/32).«8/4/42i 

The American SE Market value : — 

Index moved down 0.81 to 8L79, ' 

with declines outnumbering IND. DIVIDEND YIELD px. 
advances by 426 to 194. ; : 

Dec. 9 1 Sov. 21 I Noe. 29 1974 

Austral On dipped $2 to $103. ! : 

A1 term an Foods gave way $5 to — 

8134 on sharply lower secohd N . Y . SE ALL COMMON INDEX iNDUSTRlAI 
quarter earnings. Decem be r a. i»85= 3a d °g 

Shenandoah OQ improved 81} H inhW ^ 8 D ^ bDw -* D ^' 5 ^ g mss mM 
to $201, when it was baited pend- 5IJ4 37JJ& 1 45^1 aji , 48.56 , -4S-2s 47.22 
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Palaroid 177.70# 

General Motors -. IC.MO 

Avon Products 140,800 

Golf Oil 1J5.8W 

Teuco 124JBO 

Caterpillar Tractor 119.100 

White Motor 11S.I00 

Anaconda .... 113.400 

Duke Power 111.300 

Axoer. TeL Tel. lOSdaW 


Change SINGAPORE INDEX § 

Stocks (TTntftig on 

traded price day Dec. 3 | Dec. b , high lirto ■ Xxnr info 


Sentimen* was influenced by the 

out-come of the Wagga Elecaon Dec. £ j rmnMuft, lurt, 
over the week-end. ~ rz~[ 

Fanconthiental put on 6 cents rt 58 17.19 “ _ 

to $ASB0, after sinking to SASA0, .. 4 . 445 - 4 &S 

while Utah gained 4 cents to $A10. Brnsaels .[ 15.05-us j 39.42-5 1 
Queensland Mines dipped 15 cents Lon&m-.\ 
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EUROPE 


TORONTO 

INDUSTRIAL INDEX 

Dec. S Dec. 3 1072 High 

17133 172/9 196.30(13/7) 


C Brewer slipped $2} to $ 16 }. 
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RISES AND FALLS 

Issues waded Dp Down Unchanged 
1J47 *43 713 486 

| Dec. BDec. 6Dec. 4 Dec. 3|Dec. 2 

Newflighi 7 | 5 | 5 I 1 IS 

u Lorn 58 ! 27 I 37 ! 41 27 


Canada lower again American se market value 

Canadian Stock Markets con- INDEX 
tinued to head lower in light trad- starting base 100 aus. 31 . wa. 
ing yeaterUay. 

The Industrial Share Index lost 
3.7* to 171.U5. Golds 11.9 to 230.12, 

.Biie Metals 0JI2 to 7L47, Western 
0& -.33 to 19FJ52, Utilities 0^2 


MONTREAL 

INDUSTRIAL INDEX 

Dec. S Dec. 5 1973 High 

170.23 177.18 205.81 (15/7) 

COMBINED INDEX 
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173.30 174.48 IBS. 00 <12/7 1 
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tO$A2B5. 

Mercantile Mntnal spurted 
ahead 8AU3 to SA3iO on the 
SA2.75 bid by Australian Guaran- 
tee, which shed 4 cents to $A1.96. 

3ELC were lifted 20 cents to 
3A2.70. - 

Foods. Retailers. Breweries and EURO-CURRENCY INTEREST RATES 
Fnancials held firm- 

Australian Consolidated Indus- . ■ orm-Han ihlhvi ' 

tries dropped 15 cents to 8A1.38 n,, gw - 6 \ Kierianc IrjLDidlar Dotbr i.mkin- i 

on its “ dramatic ” profit slump. ■■ 

In Oils Woodslde Burmah (short term ...; p-HU M'* | 7U-8[4 ; 5 5Ji 

gained 4 cents to SAl-29 on hopes idy »•*** Krft i 

forsuccess in its Tidepole wildcat V&X S ? 1 | . 
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(1833=100.) Source* Rand Daily 3120. 

RISES AND FALLS 


Unchanged + Hang Seng Bank St/7/84. «Si 
302 Times 1986. /« Cloned, t Adjusted. 


Price* + or . Dlv. A'ld. 
Diu. •— : % •' t 


Bengurt Cmu.'ir; Us 
Reunoheiu dteriJ 31 'n 


Addrcsaof(tnph_J 7ia , 7le 
Aetna UreiCawl 23 • 223* 

Air Prodnda j 61 >b • 616a 

Ainax. I 167a ! t67g 

AiauAluuiininni' 205a : 205a 

A.Ll'.OA 34ig 3419 

AUegbeny Ldlm. 245a 24Sa 
Atlesfaeny Pnwrr 16*» 171a 

Allieil Cberuical^ 3H2 313* 

Allied -stores 43 Ja 43 

Allis Clialmen... 107a 11 

Atnax ' 44>g 45t« 

Amerada J4i* 151a 

Ainer. Airlines...! 7aj 73* 
Amor. Brand... _.i 36 tg o6la 
Amer.BrowlcauJ 195g 193s 

Amor. Can j 303* 3Ua 

Amer. CvnrmmliJ; 234g 23 Jg 

Amer. Elec- Powt] 20$s 20Sa 
A tncriL-’n Express 35 Jq 343* 
Amer.HomePrepI 34 341* 

Amer. JIedleaI_ ' Stg 6 la 

Amer. llotota. _.l 6 B7a 

Amer. ?Iat. Oa*. j 32 32 

Amer. dlandaidJ 14ij 1SI| 
American StoresJ 26>a 26 ij 

Amer. TcLATcLj 493* 493a 

AMP 191* 191* 

Anipex..._ I 4r B | 47 8 

Anaconda J 16i* 1 163* 

-Varhur Hi'cktng.l 215$ j 215fl 
Anticuser Euadi.' 33 J 32*2 

Ann-odircL 23’* 1 24i* 

A.S_\ 267 g I 29 

Asa mem Oil 7ia . 7ia 

V suns' ; 121 * : 127a 

Ashland Oil ' 187* 19 

Ail.KIcliireM I 677g ; 863* 

A VC I 12'c * 124* 

As : 41* 4 

Avia ...j 63* - 63* 

iTOnPindmli-... 1 363* 365a 

Hall, fiaa Elect.. ] 21 2U* 

Bank Auieriua.....i 381 b 37lg 
BanherrfTr-N.X.. 265s 26 

UartwrOlI f 26i 8 27 

Beal nee Foods....! 237* 231* 

UecktcniDLck j 367a I 361* 

BeU£Do»cU„....j 151* ; 195a 

Ueudlx.. 416* ! 42 

Benguet CVns-'IT; l'j | 1*2 

Reuneheiu Steri.l 311* 31 

Ulai*k * Decker...; 20 >2 2013 

iV-lnir ■ 22>2 22w 

H.nseCaavadc~...' 207g J 201a 

Uutdcn - 26ia ; 2Bs* 

Bun; Warner - 193g 195 b 

llmnirrinl 7l*! 7l 2 

Mrasvan’V 1 103* 1 103b 

Un>ivl Meyer*...: 67 1* 67 

1'rtt.lV-t. AUK, .' 111* 1 113* 

EincLwaytjlass..| 22 le I 221* 

UtimMli-l. ; lObfl I lit* 

Bin-mu Erie. 363* 3?5g 

Bu.li 1 91* 1 9 

Bulnrrn Wntuh,,.. 8 8 

Burlington Jilhn 291* 30ta 

Uunwgln- 82U 8l5a 

i‘ »Hf Comp .... ; 3lg 31* 

Campbell ekwp...i 33 331* 

Canadian Padilcj 131* 13 U 

Canal Eandolpb ^ lllg 115* 

Carnal inn ....{ 70 70<s 

(.Wrier A General. lHa 1 11 
Carter Hanley— 233* ; 833* 
LatvrplHarTnict* 661* ; 661* 

CHS * 44Js ! 44J; 

IVlamrw 39'* • 301* 

Central ri.W | 15 >s , 14>* 

lrm« 16<‘* : 17 ■* 

Certain Teed . 141* 14ag 

Cessna A iirnui.. 20 19:* 

Cliasellaiilinllaii. 23as ' 25 '2 
CiiMinusI BU XI 28 j 281* 
Climel/iKb Piiihl. 693* S8»s 

Oivvale S,VRK a nis.i 303: ] 30 oh 
C hirtjje Brirlge. .; 61 1* . 61 >3 

Clirywlcr - ; 97a I 10 

Cinerama... 1 Ha I I <3 

Cl 11 fi- llilaoreu...! 171? 1 17 le 

dll D«|v 274 27 

CiUM Seniee 3Bas 38 ia 

City Investing... 7ig 73* 

Luca Cola — SStj 8 II 3 

Culpite 1%I« — 27 27 

Culiiu Aik man.. 105® lllg 

L'olumMa Oae I 215* | 225g 

Columbia I*i«....| 4 la [ 45g 

Com lnuCurtAm 1 94* ! 9Sg 
C'jtatmuivn Eug. 3l5s . 32 
Liiuiw’th iuliMni.) 30 Is 504 b 
c.sinw'ih i.hl Iter 8 85g 

1 'mu nun fwi elite’ 25 Jg , 25 /g 
Ceil. Kdisvil X.t. 125j 124 

Ciiuw'l Finds...... 185* 185a 

( ensiii Aai. Ins 24 4 j 24 
l '..nsumersrhwer 17 •* 16 

l eui mental Can. 27 4* 27 .5 

i ■•nuneiital Lni..| 574 565] 

1 •■niiiientHLTeie.i 124a 125e 

C.niirnl Uma ! 17. 175a 

I'.siiK-r Indus..... : 444* ’ 44vp 
Cejuier Hanjic,... .| 184 , 184 


Cuming Gtaaa.^. 424 
CPC lnfnatlonl 424* 

Crane 424* 

Cracker Nat-OJP. 2Us 
CraimZeUerbarii 334* 
Corn mins Bndnw 171* 
C u rtiw-W right- J 101a 

Dana 367a 

Dart Industries^ 24Sg 

Deere 47 4 

Del monte 25 

Deltona 4 

Detrait Edison ... 137s 
Dianinnda hamih 61 >8 
Dictaphone—— 77 8 
Digital Equip— . 1254* 

Disney (Wale) 463a 

Dover Corpn 457* 

Dow Cbemiml — 88 la 
Dre»«ui 66 

DuPont 1246a 

Dymo Industries 71a 

Eagle Piebcr 255* 

East Air JJdo™ 4 
Eastman Kodak.. 1021* 
Eaton — — 285* 


13 I 13 
11 11 
301* H»7 g 
437* 44 

43* 4Sg 

211* Slag 

281a 29 

26ig ■ 263a 
848* 635* 

357a 35 i? 

51 5 °** 

211* I 21U 


EG i G 13 

El Paso Nat. Gas 11 

Ultra 301* 

EinervAirFr’rin 437a 

KJILi — — 45* 

Engelhard Min... 211* 

Hsmazk - 281 s 

Ethyl - 26ia 

Kxsojf B45g 

Fairchild Camera 357* 
Fed. Dept. Stores 51 

PlreuoncTlie 2H* 

Fsu Nat. Boston. 195* 

Fluxi-Van 75* 

Flinlltote. — 14lj 

Florida Power— 27»* 
Fluor. - 32&* 

F.31.C. — 187a 

b\ml Alornr. 417 8 

Foraunt Mcks— . 131* 

H>dnm 27>* 

Franklin Mint.... 265a 
Freeporcllinerals 20 lg 

Pniehauf 185a 

Fuqua Industries 41* 

c.a.c — 0 , 7 . 


G-AJF. 1 10i 8 i 105a 

Gaunctt I 31 ■ 30i* 

Gen. Auier. luv..l 95* 9a* 

CieivAnier.Trans.l 27 1» 27 3* 

Gen. Cable I 10lg I 10 U 

Ireu, DTnamics...i 34 13 '. 353* 

Gen. Klon.ric i 461* i 45ij 

tieiieni FskhIs-.-i 263* 267,. 

General Mills—.. 267g 27 1„ 

General Sluton... 541* 53 

Gen. Puh. Llil. . 155* 155* 

(in, tjlzml - S4lj 341* 

flea. Tet. Elect.... 24 5g 24 J* 

Ora. Tire. 161* 16 

Genasco. - 61* 6>a 

Geo ret* Bacifio... 407* 4 log 

Getty Oil. — 1571s 157 

Gillette 31U 31iq 

filoW AUrine....! 85* Sis 
Goodrich fi. F....I 16 t 9 1 163* 
/loodvear^Tire — 203* 1 20 Jg 

r.imiti ; 276* : 28 

Grace « - it. '• 245* 245g 

Grand I'nlnu ! 121; . 12i* 

nt-AtUs Pa*- Ter; 97* 9*» 

irr. Nnrtli Irnn... 14lj 145* 

Giwhtiiinii 12 so 12 >* 

(inillwr. ..... II* 1*1 
liuira Western... 20 20 

Gull nil • 20 20 

HhIiImiitihi 136I" 136 


Johns Uanvilie.. 2lJ* 215* 

Johnson Johnson 88 Sg 871s 

Johnson OantroLj 117 b Ills 

Joyiranoisctar'gi 30is 305* 

Kaiser Alumin’m 237 a . 24«* 
Kaiser lndustrlesi 76 b 7A* 

Kaiser Steel 1 3lS* 32 

Kay— I 26* 2 ob 

Kennocntt — 277g 27Bg 
Kerr McGee.......! 663* 685* 

Kidde Walter I 185a 18 l a 

Kimberly-Clark. J 333* 331* 

Knppcrs — 313* j 32 

Kraltco. — . 4 Ha 41 

Knwge ....J 315* , 315* 

Kmgol'o. -! 171* 17b* 

Devi Strauss. — ■ 367a ! 36 
Uhhy Ow. Font-} 18ifl J 185a 

Uhby McNeil — 71* 7i a 

UggertkMyeraB. 285* 281a 

Lilly Eli 33s* 64 

Litton Indost 61* 63e 

LockbendAlrcraft 8 8 

Lone Star Indost 13 23 

Long Island Ltg. 161* 151* 

Louisiana land-. 2l3a 216s 

UM»I 385* 396a 

Lucky Stores 1S1* 155a 

L*kes Ypungtown 12 12ta 

Mao AilUan 4 4 

User R. H 243* 245* 

Mfra Hanover CP 271* 27 

■ Xapoo. all* 305* 

I Marathon OO 445* 44 

Mareor 875* < 28 

Marino JiidiamU 103* ! 10i s 
Mariiali Ffdd.....i 223* I Z$ f 4 

May Dopt . StorcK 445* 1 44 Jg 

MCA 6312 | &3<a 

llcOory 31* 35g 

McDenmitt 37 j 355* 

McDonoellDiiug. 1S1* I 165* 

McGrav Hill 115a i 11*« 

Meruk 751* | 75ig 

Merrill Lynch. .. 14 14 

MGM — 121s 127a 

M inn-Mingi: Jdtg 66»* 571* 

Mohil tML_ 465g 461* 


BOA 
Beading. 

RepcWloStneL 
Keeton 
Beynold* M 
Beynolds K. J 
Ekch. E. llerreUJ 221s I 22 
Rockwall Inter— I 22 t b | 22 T* 



Zenith Radio 1 2ZSa • 225* 

Chile 3* 1993. _J f89 189 

Peru 1995—1 t95l* | t95l a 
D^'DraahftWrAtlOO* ;t1O0* 
CjS.Trea*/STlse> t87Sa | 187 S* 
Ch'TrwqSTOSd t79 tW 
L’A » day* biilW 5^52 | 5.523 


Morgan J. P 49 

Motorola 38 

llarpb OU 16 

Nabisco 36 

Xalco Chemical-. 88 
Xarional Can 11: 


Rohma & Ham — 56 

Royal Dutch 39 

Ross Togs. — 103* 

Safeway Stores — 436a 
SL Joe Minerals. J 316a 
S. Reg Is Paper. — 301* 

Santa Fe Ind 881a 

Saul Invest 31* 

Saxon Ind .... 33a 

nchUtz Brewing'.. 171* 
SctUomber^er — 714* 

SCM. — 11 

Sent Paper. 141* 

Scoville Mnz 103a 

Scodd'r Duo Veetj 41* 
Sea C ont ai n er — 137* 

Sraerama — 273* 

Searie (GJD.) 141* 

Sears Boefcmck — 67 

Sedco 21 

Shell Oil 476* 

Shell Transport— 298* 

Signal 14 

SignodeCorp 333* 

Simplicity Pat— 13a* 

Singer... 95* 

Soiitron.. 29* 

Soutbdoan^ 83* 

Southern Cal. Ld 191* 

! Southern 137« 

StUn. Nat. Res.... 471* 

Southern Psrifiej 277g 
Southern Railway 474* 

Soutblaud 20 

Speny Hutch — 93* 

Sperry Ms ad 391* 

Standard Brands. 35 
Std.OD Cali lornla 26Tg 
Std. OU. Indiana. 423a 

Std. Oil Ohio 663* 

S63* ! 571* dtautT Chemical— 75<e 

tSi SSSfe 1 ?S 
tfi* I «! I 2 i 2 ==: S- 

Synrex — 305 b 


387* 391* 

18 167 8 

387a 386* 

881* I 285* 
111 * ( 116a 


Nat. Distillers....: 15&* * 155* 
.Vat. Service Ind.- 95* 91* 

National Steel-...: 371* • 37 '2 

.\at«mai< 805, £0<s 

Wk. : 2Ii* ejJ* 

Ncputne Meter...; 161™ ! 16 ij 
New LnglaiHi Kl. 17 s* 1 18 
New England Tel! 853* j 25S* 
Nisgra Mohawk..) 121* . 125* 

Alagra Share I 12l« 185* 

NJi.lii<iunrln,..{ 123* 1 12** 
orf-HkA tt’oi on [ 641* 1 651* 
North Mac. Gas... I 301* ! 31 
Ntbu Stales I'vrr.j 857a j 263* 
Nth west Alrline-.i 197* 193* 

Nurweat Banco.. ! 44 44 

Norton Simon \ 801* 801* 

1/mUmal Patrol 141* 241* 

Ogllry Mather... I6U 161* 

Uhiu Kdhan- I 165* - 16 J * 

Olla 89 387a- 


Syntex— — — . 305 b 31 

Tandy 4l7g 427* 

TeohnicoifBr. 47s 43* 

Tekei unbt. 431* 427* 

Telodyne^ 20j* 201* 

Telex. 1 2 2 

Tenneco 1 251* 261* 

Tesoro Petroleum 14 141g 

Texaco ; 23og 231* 

Tcsaaguh < 281 * 281 * 

Texas 917* 921* 

Texas Lcilhle* ... 193* 193* 

Time 571* 58 

Times Mirror..... 17 17 J* 

Tim tin 371a 373* 

Trane. j 191* 19 

Tnrnsam erica — 61* 85* 

Trans Cnion 27 261* 

Lransway Inf ml 171* 173a 

fans World Air. 6i* 61* 

Travelers 26 240* 

Tri ContinentalJ 178a 173a 

T.B.W. 241* 34 

2ptb Century Fox lOla 101* 

0AD. 243* 24Sa 

UAKCO 191* 191* 

CGI. 125b »25* 

toe 20 io 

Unilever Lid. 313, j 3258. 


] Hu oua 71 filing....' 4X>* 

Harris i 'nrfm 281* 

Helny. D.J ' 51 

HeilicritV.E.) lull 351* 

tkiiUein.— - i 44i* 

Hewlett -l^duml- 92 ig 


Holiilar Inns ; 

Himhstake 

Hiinej'B-ell 

Hoover 

Hiwsebnld Flu-.. 

Hatton EL F_ 

IC I ml names — 

IC Pharmnc'tlcal 

ISA- - 


351* 1 251* 
44 i* 1 435* 
921* 93 


IOlei K^acnr..,.., $6 361s 

Orsr'sWpi/p • Big 9i« Uni lever XV f 44 * 

Uweno-lunnufT- 42 421? Luioii Ubhouti .. aia 

irwc-u. lHhu.e,. . 48« 47^ fnhm “JSE...I 567 ^ 

iHTT/TT ?2 a ?2? Union Cummera*: ST a 

Pa.-- Liaiiima.>. M'a J§»6 l.m« Oin.aU 425* 

ul"" 'S’ 6 2 L'nmn I’ai-Uir ' 741* 

PhnAniU" r hlA ,p 5 5 Vukematerk*.-.. 2/ fl 

I’arVi-r llannilui.. SO 201* , 

IViin i'viilrai lsg »5 b j!5WL ■■ 

Ivnn H«i L* .. . 185a 18i* l niie-J ttrands....; 4 j 8 

I'ennvj- J.C., 47 1 = 48i 8 , ,2^ 

Frtwndl I nlied.. Ifr., ' 19 [5'n!— — ^ Jt. 

K-piADne I 5s* - 55* .5- 

: IWpIratiaZ. 33/* 3 *ib ' ill® 

ftpfim- : m5b i 67i a 1 SiSfc::::::: 1 


SS CANADA 

103$ Abbey G so. Prop.; 3.00 3.1C 

4356 AbillM Paper 83* 85* 

323* A^nico Eagle. 3.28 3^3 

30ia AlcanAlomlaium, 207a 21 

20*6 AJgomaSteel 247 8 243, 

3if Asbestos ..... 80 . 201* 

3sa Bank MontmL. 16 163a 

| 171* Bank Nora Scotia 405a. 41 

7? BsricBearxireea-. 91* 73* 

Ilia Bell Telephone — 437 * 437 * 

14«a Boris tOJl 0.94 

106a Bow Valley IndsJ 153* 16 

• A 8 DP Canada. 103* 11 

Drascan 107* 103* 

Brlnco L. 74.03 |4.06 

Cklgary Power— 27 273* 

|? a Canada Cements 9 91* 

Si,. OsnadaN/WXand 4.40 4,40 

flQ 3 * OanlmpBnk Com 235* 257* 

?? ♦ CkMda Indus 133* t i9 

5T Can. Pfcidlk,. 133* 133* 

Cm. Pacific lav- 163* 151* 

*2^ Can. Soper Oil.... 4Ut 421* 
Carling O'Keefe- 2.54 2.55 

Qassiar Abesios ..] 6 lj 61* 

19 Chlcftan Dev t 8 i* | 81* 

133* Conun co J 33U 331° 

486* Cana. Bathurst... 251 * t26 

28 Con. Textile 11 . . 1.45 1.48 

48Sb C-onsumvr Gas I 117*. 11** 

21 Costain Bleb j 71* t71g 

96* Decs Bcmiuca.1 3.86 |5.85 

396* Denson Mines... 54/g- 53 1 * 

35 Dome Mines 307 g 531* 

266* Dome Petroleum 351* 351* 

411* . Dominion. Bridge 251* t25i* 

661* Domrar 173* 181* 

751* Dupont 171* . t!77* 

18 Faton'g* NirtreL 287 S 291* 

383* Pin. CoUectwn- 1.35 L35 

Ford Motor Caa_l t77l* t77l* 

GlantYeBVVnilS 57 * 61 * 

42 T| Gtil/ Oil CansdaJ 276, 273* 

is? HambroCan ] 1^1 1.61 

427« Hawker SitLQraJ 6ig " 6 ij 

151? HoUinger J 281* t2B 

“o H Howe Oil -A- 281* 28 Gb 

Hndron Bay Ungj 161* 163* 

Hudson Bay„ j 156* 166s 

J41* Hudson Oil A Gas 35b* 351* 

5|i? LA.C. I 176* 177* 

ZBi* I natoi -. 276* 273* 

||^8 Imperial Oil. ! 2312 236* 

58 Indal — i 11 i ill* 

173* Inland Nat AI*-,... I 81* 183* 

373* inteniat'I Nickel 244 247* 

19 Int’pr’j- Pipeline! 12 I 12U 
8 a* LaurmtF(n.C'-o 

261* Loblaw C-um. ’IT.I 4.65 I 4.60 
173, Mc'mliTm Bloedli 181s I 18 
61* Massey 
240* McIntyre 
173* Moore Coron.~ 

34 Noranda3unas_ 

101* Screen 
24 Sa Hth’n. 

191 * Nthn-Hmestke 
123* Xumac Oil A Ga»i 11 i n&a 
IQ Oak wood Pebrlmj 0.70 | 0.71. 

If 4 * PSdifio Copper 17^ 0.62 i -(0.47 
a,. Pi«.-ift C PrtroJ„,m 253, * 26 
57 Page I’ecroleum..! 1.40 l 1.40 
a IWn.Can. Pei'l'uii 133* . 161* 

a* Raiiuo ; *10 ■' 110 

75 j_ I’c/plealVjir.S.. j 2 JS 0 i 2^0 
I,*! Place Gs. *OI].. tail J UJ1 
- Placer LKi'rlopml I 191* r 19a* 
*]* I'fMi er Ct>r]urat*ii| b>* > Blj 


lltesdner ■ 259.5 -OJ 

Dyckerbot Zemt 171 . — OJ 

ImehoKnnng r 194^—5- 

da par Uonl ..... 1295 +3 j 

HarpenerilJMUO/ 170 -2 

Qoeclnb. ..„...! 147.5-4).' 

Hoesch — .... • 669 — Oj 

Kkil Eaiz iDMbO;.: 118 ;-l 


■ 20 3.0 

259.5 — OJ ' 18 3.5 
171 .-05 ; 10 I 25 
1945 -55 | 14 ( 3.6 
1295 +35 |il2 -4.6 
170-2 i 8 I 4.7 

147.6- 0.7 18 6.1 
665:— OA 10 85 



AUSTRALIA 


Ig 

mmm 



‘rr 



Karmadt ' 436.6—1.5 20 2.3, 

Knntbof. 270 i— 1-5 20 3.7 Mediobanca 72.01 


Kioe eknei tDMiflu 115 !— OJi 

KJock Hnmlnlt ' 172.3—2 

KxnppPrt DMA* ! 132 | 

Juradencredh. Bt. 320 

Unde— 223 -2.5 


5 -5 Moodadori Priv...| 

1.8 Montedison I 515—5 33 ; to.4 “Wer Smith OnW M ($t>... 

7.6 Mm. . . I 1,301!— 9 — 1 - **■*■ Indiistn— 

2.8 OUvetuPrir— ..I 977!— 13 70 1 7.1 P. * X. (25a...-. 

Pirelli A O -.1 1.39S—10 93 6.8 “«». Property Trnrt — 

Pirelli Bp> . 1 800— SO , 6.2 WH8- 

4 2.9 865. 73,100—890 600 ■ 0.8 

ia A 4 Binascenti . . . 84' — 1 — — Ho ok er — 

14 45 Kumlanca.:; ! 2,200^-30 i-CX Australia 

12 — aJAFJ5- S.Sltf — 165 ZOO | 3.6 {-A.C. HoWlngs. 

18 1.6 3.TJLK 1,393- — 2 160 J J.1 '““^Copper 

6 2.9 6nia Viacom 1 , 600 — 25 72 I 4.5 Jamlnra Industries 

7 4.9 doc. Gen. ImmobJ 1781+3 — I — Jones iHavidM 


00,1^00 1.5 
O 120 : 8.D 


Aust. OU t Uaa 

Blue Metal lnd_ 

Bougainville Copper — 
Broken H1U Protriaaty— ; 

in 6 South — ... 

V _ Carfcon United Hnrarw-' 

i _ G. J. Coles. ! 

; L7 C6B ($1) ' 

I — Cons. Gold Fields AnaL 1 

[ i 5 Container (fill — 

! 4.6 Core I Du Riot in to 

I _ Costa/n Auundia f£6o 

0 1.5 Dunlop Rubber <Sl) 

,a.o fc^coL 


63 : fa.4 Smith Gold M ($1>... 


Unde. 223 —2.8 16 5.6 Pirelli A O -I 

UjwenhrauDMkXi 2.160! 1 *> 0.9 Pirelli Bp* - \ 


— > — h.4. Industries-. 

70 | 7.1 6 . XX. (250... 

96 6.8 Den. Property Tnrar 


ua ft t wa t* 

mjl n — 


70 ' + 15: 
174.5 -15 I 


iDMlCC' 8045 — 0.9 I 14 
H*aft_.' 238 1-05 12 

hckmri 580ttt 1 19 

no .1 1065; 1 6 


Nedtenom m 1 1065; 

Precssaff DM ICC. 141 15 

UhBtoWes&KlacsJ 138 —1 

Sdierin* 391 1-3 I 20 25 

dlemm 3 2865— 15 1 16 2.4 

Sodaxsker 1 2815+15 19 35 

ttyssax 97.7.-0.l! 14 7.1 


7 4.9 
16 5.8 


; Veretn A WemBkj 328 — 1 


2.6 1 BRUSSEL5/LUXS4BOURG 


Arbed S.980 

Eanquo de Bnix.Jl ,980 
IMiuirl ‘M* ll.SSn 


Pnca ;4» or I Dir. lYld 
Fra. ‘ - Frs.|S 


Air Litiuide 353.9 — 1 

Aqnlraine 339 — 3 

UeQUin. 115.9;—. 

855. Gerrals^.. 673 ^-8 
Camionr.—...;.. 1,923 [—1 
Cbanreora Keonis 184 _ 

Citroen...— 45.1,— 1 _ 

Fr. Petrol es- 121.31—1.6 1S5U25 

Cie Bsncatra 480 Ul 12 2.6 

C.GJL- 303 U3 23.9 75 

Credit Com Fynce 153 L-l T05 6JB 

Credits' coder 347 —1.5 27 7.8 

Deosin N5.— 141.51-5 1L76|135 

GaLlnbyetW*- 86.61—3.4 75| 35 

Gun. Occidentals- 170.5 6\ 3.6 

UneBa) 78. l(- D-9 4.6 35 

Ictitrge 189 J +1.7 16 75 

1/Oreal 15261—11 13. o L3 

Machine Boll 33. 3 [—0.4 — . | — 


Bricsert •B' 1.930 -4D 103 , «.-r — - 

Bnw. Xambort.. Jl.980 UlO 5.7 H? a g r t t h Cto * n 

C.H.U. Cement... 2,000 -5 150 [ 7.5 

Cockerill 1.004 -16 ilSO 1145 

K-H.B5. IS.OBO -30 1 101 175 OUl “ R * 

Bteetrobel 5.9O0»d -SO 40a — 

+20 130 7.1 Sy. ?” M toinq riO cents; 


Myer Bmporina 

"tf* srt Eicfaotas lntmwiteori “~ 
* North Broken Hill 

i+ 40^90 - ous^z~ 7 .::::z 

I ho Ftam* 1 ^morete_ - 


.JOHANNESBURG 

MINGS 

Dec. t> 

.Undo .Vuwrican Corm. — t3 
Chnncr Comnltdakil — . 

East Drlefontoln MM 

E (stars 

Harmony 42! 

Kinross fj> 

Kloof 

Potsietcrsnist Plauamu — LC 

St. Helena — 3L2 

South vaal *TGI 

Gold Fields SA - ~1&* 

Union Corporation fid 

Dc Beers Deferred US . 

BlyvoortHtZlchT 15 % < 

East Hand Pty. — HM 

Free State Cedidd — . 2SM . 
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farming and raw materials 


Sharp rises 
in cocoa 
and coffee 


By Our Commoditte Staff 

DCOA PRICES advanced 
rongly on the London terminal 
arket yesterday, reaching new 
fa of -contract highs. The 
arch position ended at £674.25 
. tonne, £15.75 up on Friday’s 
ose. 

The market opened on a 
loyairt note following the 
rad in New York on Friday 
ening. This was influenced 
t! ' reports that a large amount 
the 1974/75 Nigerian crop — 
:ld up by shipping' delays at 
e-port of Lagos— was deterior- 
ing as a result of being held 
storage for too long. 

A further tightening in the 
pply of immediately available 
pplies aJso helped to raise 
arket prices sufficiently to 
igger off chartist buying points 
id encourage further specula- 
te buying interest . 

In this “bullish" mood, the 
arket was little affected by a 
gbtly higher- than -ejected 

i ana cocoa purchases figure 
r the tenth week of the main 
ip season of 23,772 tons. This 
ought main - crop purchases so 
* this season, to a total of 
*.082 tons, compared with 
1.263 during the first ten 
eks last year. 

'Die London ter min al coffee 
irket was also in a “bullish” 
>od, caused by a variety of 
'itors. Good buying interest 
lped to push March Robustas 
■. to £749.5 a tonne at the close, 

1 above Friday’s dose. 


Tin Council faces 
quota dilemma 



BY JOHN EDWARDS, COMMODITIES EDITOR 


Fall in Soviet 
sugar beet 
:rop reported 

• MOSCOW, Dec. 8. 
ESTERN EXPERTS here be- 
ve that this year’s Soviet 

r U..?ar beet crop is at least 16m. 
mes below the original plan of 
n. tonnes. At the most, it 
■ched 78m. tonnes, 
rhe experts suggested that 
night in the Ukraine and 

• athern Russia reduced cross 
n production this year. While 
s dry conditions in May have 
sed sugar content, from the 
’4 level, it was doubtful if the 

• rrease was entfugh to com- 
isate for the lower crop of 

2tS. 

Che volume of Soviet imporrs 
compensate for the reduced 
— jp would depend on the sue- 
is of the cane harvest in Cuba, 
m-j USSR’s main overseas 
oplier, 

.f Cuba's 1975-76 crop was not 
good as last year’s, the Soviet 
ion would have to look else- 
.ere for imports, 
uter 


A DIFFICULT decision over tin 
export quotas for the first quarter 
of 1676 faces the. International 
Tin Council meeting which 
opened in London yesterday. The 
talks are expected to last four 
to five days. 

The Council has. to decide 
whether to continue export 
controls at the ' same level— 
entailing a cutback of at least 
12 per. cent of normal shipment 
t— or. to., intensify .the cutbacks 
again to bring available supplies 
more into line with very sluggish 
demand. The present curbs 
expire - on December 31. 

■ It is considered extremely 
unlikely that the export curbs 
will be relaxed — as happened at 
the September. meeting— in view 
of the depressed state of the 
market, the need' for the buffer 
stock to be provided with a 
further £20m. stand-by credit 
recently end low prices (just 
above' the International Tin 
Agreement “ floor ". . level of 
SM900 a picul). 

Over the week-end, the Straits 
tin : price in Penang/ on which 
the Agreement- price ranges are 
based, fell to SM9S5 a ' picul- 
after having reached over SM982 
less than three weeks ago. 

Tin prices on the London Metal 
Exchange, yesterday held their 
ground, awaiting the outcome of 
the Tin Council talks, but the 
big discount of the cash tin price, 
at £3,023.5 a tonne compared 
with the three months quotation 
at £3.096.5. indicates that there 
are more than adequate supplies 
immediately available. 

Tin stocks In LME warehouses 
rose last week for . the fourth 
week in succession, by 195. tonnes 
tn 7,155 tonnes. It is the first 
time the stocks have topped 


tonnes since December 


7.000 
1972. 

Various reasons can be 

for the sudden surge in 

tin holdings, which have risen by 
nearly 1,400 tonnes in the past 
month. But they do reflect the 
continued lack of demand, more 
than offsetting the cutbacks in 
supply since the Tin Council first 
imposed export quotas in April 
this year. 

Buffer stock 

The Malaysian Deputy Primary 
Industries Minister, Mr. Paul 
Leong, in Kuala Lumpur on 
Sunday blamed increased exports 
by China, and decreased imports 
by Japan, for the pressure on the 
tin market This bad forced the 
buffer stock to buy up large 
amounts to prevent prices falling 
below the “floor" level. Mr. 
Leong hoped the U.S., Japan, 
West Germany and other 
countries would come forward to 
support the market 

Malaysia will undoubtedly 
point out that to far this year, 
some 92 gravel pump mines have 
been forced to close because of 
uneconomic prices and toe cut 
back in exports. 


Other producing countries, not 
ably Bolivia, are facing similar 
diflflculties. So any further 
tightening in export controls will 
be very unpopular with both pro- 
ducers and consumers. 

However, with demand remain- 
ing poor, pressure on the buffer 
stock Is building up again a? 
more money is having to be bor 
rowed to sustain the market 
For the moment there seems 
little bope. of the producers 
achieving their ambition for the 
" floor " price to be raised to 
what they consider to be an 
economic level, to match tbe 
increase in production costs 
Other base metal markets were 
steady yesterday. Suspected sup- 
port buying by. producers helped 
to lift LME zinc values again. 
The cash price rose by £6.125, to 
£341.875 a tonne, despite a rise 
in stocks of 650 tonnes, to a total 
of 70,425 tonnes. 

Copper prices hardened too- 
although stocks rose slightly 
more than anticipated by 4,700 to 
487.600 tonnes. 

An unexpected fall in lead 
stocks, down by 75 to 81,700 
tonnes, helped to boost prices. 
LME silver holdings ro»e by 
40,000. to 16,900.000 ounces. 


Tomato ‘monopoly’ charge 


THE EUROPEAN fruit and 
vegetable importers club has 
urged the Brussels Commission 
to resist Dutch pressure for fur- 
ther protection of hot-house 
tomato growers. 

In a memorandum to toe 
Commission, toe importers sug- 
gest that a Dutch growers’ bid 
to extend the reference price 


EEC surplus food stocks 


system to cover the month of 
March is “ an obvious attempt to 
impose a monopoly." : 

The reference price system, 
governing the degree of protec- 
tion given against imports at 
present operates from April to 
December. In 1975, new regula- 
tions were brought in which had 
the effect of increasing tomato 
reference prices by 28 per cent 


ON THE eve of 'the European 
Commission’s . farm price pro- 
posals which are -due to be an- 
nounced by M. Pierre Lardjnois, 
the Commissioner responsible 
for agriculture, oh ^Thursday, 
the Commission has, published 
a balance-sheet of the EEC’s sur- 
plus stocks of butter, :kim milk 
powder, beef and veal. 

The tonnages, set out In reply 
to a question in the European 
Parliament are as follows: 

Sept 1 Septl Dec. 1 
74 75 

'000 tonnes 
325 - 265 
198 296 


Butter 
Beef/Veal 
Skim Milk 


322 


75 

estm’td. 

. 250 
- 375 
’997-1,000 

1 ' 


The Commission argues that 
the level of butter stocks can 
be considered “ normal ” . at 
present with production slightly 
lower than consumption. 

For skim milk powder; the 
Com mission blames toe steep 
rise in stocks to the fact that 
1975 production exceeded last 
year's by more than 100.000 
tonnes because less liquid milk 
was returned to the farm and 
less was used to manufacture 
other milk . products, notably 
fresh milk; the quantities used 
in animal feed were substanti- 
ally reduced by 7 per cent.; sales 
of milk products declined 
because of price increases and 


BRUSSELS, Dec. 8. . 
lower purchasing power. 

. For beef and veal, the Com- 
mission attributes tbe recent in- 
crease to toe autumn flush in 
marketing. “As soon as the 
market picks up the Commission 
hopes to effect a considerable 
reduction in the stocks held by 
intervention agencies," . it adds. 
• Our Commodities Staff writes: 
Leaders of the three UJL 
Farmers’ -Unions will begin the 
first plenary session of the U.K. 
farm price review' with the 
Ministry of Agriculture this 
morning (Tuesday). Heading toe 
delegation will be Sir Henry 
Plumb. National Farmers’ Union 
president. 


Aluminium 
to cost 
more in U.K 

By Our Commodities Editor 

A RISE of £24 g tonne In the 
CJC _ _ price of primary 
aluminium ingots— -to £420— 
was announced by Alcan 
(U-K.) yesterday. In addition, 
extrusion ingot premiums will 
be up to £16 a tonne higher. 

The increases are effective 
Immediately for new' orders 
add from January 1, 1976 for 
shipments against existing 
orders. 

r Alcan said yesterday that 
the P n “ rises, following pre- 
notifi cation to the Price Com- 
mission — reflected continuing 
production cost increases and 
deterioration in the value of 
sterling against the dollar. The 
last price rise was in May this 
year. 

An Alcan spokesman claimed 
that, despite the latest rise of 
some 6 per cent, the British 
aluminium price for primary 
Ingots — at the equivalent of 
38.5 per cents a pound — was 
mill below prices in other 
parts of the world, notably 
France and West Germany 
where prices were the equiva- 
lent of between 43-44 cents a 
pound. 

. However, demand for 
aluminium remains depressed. 
The Alcan aluminium smelter 
in Lyne mouth, although only 
operating at 80 per cent, of 
capa city. Is still supplying a 
greater proportion of UJv. re- 
quirements than previously. 

... The London free market 
price for aluminium now Is 
between £335-£345 a tonne, c.Lf. 
European ports, compared to 
the . new Alcan price of £420 
delivered customers works in 
the UJL and Irish Republic. 






PLYWOOD SUPPLIES 


India needs 
better grain 
storage 

WASHINGTON. Dec. 8. 
RECORD GRAIN harvests in 
India this year had triggered 
new demands for improving 
grain storage facilities there, a 
U.S. Agricultural Department 
specialist said to-day.' 

Mr. John B. Parker Jr. of the 
USDA’s economic research ser- 
vice said that India was offering 
loans and technical 'assistance to 
co-operatives and individual 
farmers for Improving grain 
storage. 

India's loss of grain to 
rodents, ■ insects, birds and 
monkeys between field and 
ultimate use is staggering,” 
Losses at modern warehouses 
were only 1 to 3 per cent, but 
the main problem was with farm 
storage facilities. AP-Dow Jones 


When the quota runs 
out, hiatus ensues 

BY A CORRESPONDENT 

BRITAIN HAS been granted a U.K. manufacturers of some pro- bad credit control and under 
plywood import quota of 192.500 ducts, it should accept similar capitalisation, rather than a lack 
cubic metres for 1976- under claims by high cost producers of work, 
the Common Market general in other 'EEC countries for pro- Furniture and the oaekin® 
scheme of preference (GSP). tection against our long estab- case trade, the other main con” 
This is an 8 per cent increase on lished sources of supply in sumer Industries for plywood, 
the 1975 quota of 178,000 cubic Malaysia and Singapore — and are both in a reasonable state at 
metres. this at the expense of U.K. con- present Bui there are increas- 

■ The U.K. was hoping for a sumer s of plywood- Ing signs that in some applica- 

bigger increase when negotia- The plywood using industries tion*. like sbopfictng. wood chip- 
tione started in Brussels to set * n country have adopted board is winning markets from 
next - year’s quotas. But the rise their requirements for hard- blockboard. 
which has been granted Is w °od plywood to the standards Looking arourid the upply 
probably reasonable in the lieht ®nd *W* ’ available from the countries, Malaysia and Sinsa- 
of consumption prospects for Far East, it has been found pore, await the new GSP quota, 

next year and average annual they prefer to continue Trading with Finland is quiet; 

imports from developing “ s *ne the material they are exporters there are talking about 
countries in the past four years familiar with, even with the duty higher prices for next year, but 
of 212,000 cubic metres. added, rather than switch to so far have not made toe details 

The GSP is a scheme under European sources for a com- known, 

which duty-free quotas on some Paratively short time. So it Is 
14 items— of which plywood is doubtful whether the quota still 
one — are granted to developing ac » T ,evcs intenlI0ns - JT IJUSIlQ 

countrip? to air! their trade with None of toe EEC countries are 

the EEC manufacturers of softwood ply- Production in Finland is likely 

v __ r L_ wood on any scale and need to to be 20 per cenL down ihis year, 

r«SP ruSS. nriS?!* ™ in, P Qrt l heir requirements, at 450.000 cu. m. Tn spite of this 

q ° ta h* Canada and the U.S.. the main redaction, however stocks at the 

, , , 1? „ w,* d Tt£l£trc£? Producers, therefore enjoy what "tills are 70 per cent, higher than 

Sln.!S,? Lj n is al «*ost an open-ended quota usual at 120.000 cu. m. 

S which has yet to become ex- Exports for this year have 

African c -°., un HJ eS ' “ was hausted in anv year. been forecast to reach 350.000 

Trade statistics for the first cu m . only 6 per ccnr. less than 
nine m °nths of this year show in 1974. This indicates that 
manufacturers in France, Ger- that our apparent plywood con- Finland’s other export markets 
many, Italy and Denmark who sumption (including blockboard) must have held up well as her 
import tropical hardwood logs was 822.000 cubic metres— 27 per sales to the U.K. usually cm- 
gjw *"“£2*: v cent. * ess than for the corre- sidered her largest outlet, are 

Although Britain has two or sponding period of last year. If likely to be down by more than 
three mills operating along toe consumption continues at the this amount, 
same lines, their production is sam e rate for the last three Importers are finding that 
highly specialised. months of the year, an annual Russian plywood is not as 

The basis of the U.K. import- consumption figure might emerge readily saleable as it was. 
ing trade’s opposition to the of around 850.000 cubic metres. Russian mills press a smaller 
quota is that it has become an Although this is well below the shoo* si2e. which is less attne- 
ttnnecessarv irritant to the lm. mark (bat the trade has come Ike to the furniture and caie 
smooth flow of trade. Last to regard as the datum line, it making trades, the main outlets 
vear’s quota for plywood was would be better than the worst over here, 
exhausted by the end of October, fears. The Canadians are feeling 

In practice, plywood consump- price competition from U.S. mills 
a 1 tion is well spread over a range at a time when they hone to 

Anomalous of industries and even within increase their own prices to 

sections of any one industry, compensate for the fall in the 
When the quota for a year is The construction industry is a value of sterling and for rh-ir 
taken up. any additional imports major customer; while the heavy own rising manufacturing costs, 
from the countries concerned end which uses softwood plywood The hope there is that the 
become liable to duty on an in- in concrete formwork may be in housing market will be given a 
creasing scaie. In 1975 this was the doldrums the timber-frame boost in presidential year a~d 
7.8 per cent.; next year it wilt -housing side which uses a so absorb more of the U.S. mills* 
be 9.8 per cent, and in 1977, 13 similar material for sheathing is output, diverting their attention 
per cent strong — as are extensions and from the export market U.S. 

When a quota runs out. there renovations. mills are recognised as npnor- 

is a hiatus in trade lasting two Most of the cries of woe that tonist operators in the plywood 
months this year. Inevitably pour from the building industry export market, tending to mo^e 
some cargoes are caught in tran- come from larger firms, and the in and out as their domestic 
sit and have to pay duty on timber trade is finding that the demand dictates, 
arrival. small local builder is generally While they wait for the trend 

As the Timber Trade Federa- busy and calling for reasonable to be established, the Canadian 
tion pointed out to our nego- quantities of timber and sheet mills last week circulated an 
tiators in Brussels, it was materials. offer of Douglas fir plywood for 

anomalous that when the Nor is there really any con- January/March shipment’ at un- 
Govemment was giving the tradiction in the high bankruptcy changed prices. Tbe offer suould 
appearance of resisting calls for figures for small builders as the meet a ready response from im- 
import controls on behalf of failures are usually caused by porters. 


COMMODITY MARKET REPORTS AND PRICES 


USE METALS 


demand wfth forward 'metal touching PWJ .threaded. Kerb: Standard: Casta 13,085, 
before ending ft £387 J so tbe afternoon 
UPPER — Firmer ante on the London Kert : Tnrnow ' 1I - 900 tonnes, 
al Exchange. Prices started • tbe Amalgamated .• Metal Corporation 

R In an upward vein encouraged by reported that Inthe • morning cash wire- 
firmer tone of tbe U.S, market last bars traded at £»n to 84.5; three month* 
lay. Although price* here were a £*“ ta M : 5 - CaUwdM: ^Cidi 1S2.S; 

e hesitant in pre-market tradjas months era. Kert: WLrcbare: 

ns to trade seOlne, (bey later Three months X58S to 87.5. BT. Afternoon: cw!,, 

wered owlns to. a combination of Xmj. 07.5; three m°mhs 

rt-covering, chartist, buying and U-S. £388. 88.5. 38. 87.5. Cathodes: Tine 

months £375. Kerb: Wlrebars: Three 
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rut— Little changed. Prices moved 
within narrow Hmn* with Itae market 
seemingly awaiting the outcome of thl» 
week's tTC meeting where the westion 
of export quota* for the 8r» quarter of 
1978 are expected 
Turnover, 855 tonnes 

Morning: Standard: Casta £3.030. 25: 01 
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pries valuations . Showed little change. 
Small parcels of. denirarabl* wheat 
DRY CARGO— Uarkm opened on very traded into Norfolk- at £65 per long ton 
-alow note with halo employment avail- tar Jan. delivery and Into 


MEAT/VEGETABLES 

MEAT COMMISSION— Average fatsttx* 


PRICE CHANGES 

Prices per ton tmlass otherwise staled. 

j + or 


Suffolk at nrlces ,r representative markets lit week 

L^_ able In the N. American grain section. for similar delivery. Average HgJ December «: Ll.K^-Snle CL70 as—t. 

I u A cargo of Wheat was booked from scileri quotanon per long ton fbr do- ^ |j Va ^ .+d.07i; sheep 3S.5p per Tinmtniom f-\ 

0-3. Gulf to Veneanela- at. MBAS fJ.o, bw London area: Wheal-Milling *1*^ #Ae _ w _ I4 jb per " 


Led 20 

Ejswtbi 


LEAD— Dp agate. Renewed trade 


■for prompt loading end a cargo, of main demdurable Jan.-l£areta £68; sc.lw. England mnf Wales- Coprwri 

S * Mexico « Barley— Feed £83.50. Cattle numbers up 15J per cent., average . e»»b Wt 

f&r ^ M ,o 6 S: < >#?i ( , ,r ?s SSSVSfii" Sv. <+ S^ifJr it SggvP 

aseiKM tssensm^ ss?::: 

fC-55. 14. West £63.40, Scotland £65.68. COM MiSSroW -Average fatstock 3 ^oatha (a) 

U.K. £82.40. Feeding barley— S. East * ,rtces « representative markets cm y jck ^ 

£68.30. S. West £81.00. Eastern £88.00, December 8: U.K.— Cattle 22.1S per live Free Market 1-8- I.BBi.... 

E. SUdlaods £60.05. W. MJ (Hands £60.45. cwt f + 0-48*: sheep 39.1p per pound ^ 1 


at *3.50 no. for Dec--J*IL 


COFFEE 


Dee. 8 
1976 


£567.25! 
£587.75) 
C5B5.5 
£575^5! 

S 137. ZB, — 1.5 
£165.125, + 1.5 


+ 84 


+5 


Month 

ago 


£396 ■ 
^305-520 


£562.25 
+ 5.25 £603^5 
+5.5 '£568.75 
£589.75 
*144.5 
£165.875 
>£172.25 1+1.675 £175-575 


£2.416 | 


£2,381 
1*1 .8-1 M 


to be . discussed.' buytng and an unexpected fall in ware- Robosu fur area steadier In the morning v. Ra« ao.is it ’west ALE Scotland eAc.w. c+0.9); pigs £06 per score Pl«tinumtf)m>yoi.£765-B!4j .£75*-B0i 

house stocks, coupled with the firmness on good trade buying Quereat from ' one 00.75, UJK. £60.35." • ' ~ Uveweigbt f— 0.0*1. - Enatand aad Wale*— Free Market £70.4 +0.3l£7l.6 


copper and alnc. pushed 


noon: Standard: Cash 
months £>.098. M, 97. 


ntraded. After- around the day’s highest 
£3,025; three. Turnover, 1^75 tonnes. 

High Grade: 


CONTRACTS AND TENDERS 


TURKISH STATE RAILWAYS 
(TCDD) 

The Chairmanship of Central Purchasing 
1 and Sales Commission ' . . 

Tenders are invited for supply of one Ballast Cleaning 

Machine and one Track Parameter Measuring and. Recording 

^ar described in toe respective Specification. 

. — The above materials are to be purchased by receiving bids 
from the countries who are members of toe World Bank 
(IBRD). ' 

2 — The specifications prepared for thin purpose m Turkish 
. and . English can be purchased from TODD’S central cash 
. office in Ankara and Sirkeci cash office in Istanbul at a 
price of TL. 200.—. 

I — The bids shall be received by /or handed in person to our 
Commission hot later than Tuesday toe 27th January, 1976, 
15.00 hours, . to hold a meeting at TCDD Supply Department 
on this date. 

I — The bids shall -be submitted in seven (7) copies (together 
with their Turkish versions, if possible) and the words 
“ TCDD tSLETMESt GENEL MODORLtJGD MERKEZ 
ALIM VE SATIM KOMISYONU BASKANLIGI G AR- 
AN KARA /TURKEY " and “ THIS IS AN OFFER. FOR THE 
MATERIAL SUBJECT TO IBRD’S LOAN ” and also subject 
of toe Bid shall be written on tbe envelopes containing 
the bids. 

5 — TCDD shall be completely free whether to award 
contract(s) for all or some of the items to any bidder at 
its sole discretion. 


Osh I 341.5-8 841.76-2 1+8.12 90.00-B2.D9, nil: April 90.SO-88.4fl, 11: June 

U months.' 352.5 .75J+5.57 352.5-3 1+5.67 90.60-90.90, 12: Angnst OLOO-Ol.M, nil: On. K'KiS-SS 


COMPANY NOTICES 


A- LE COQ LIMITED 
(In V«ii«arr_LlQunmionl 


40TICE IS HEREBY GIVEN. In puf 
IK« al seci«n» 290 ind Ml Il> H»l 
tnt Con-P-rt es *>«. '194(>. that a 
NbRAL MEETING of the ahave-namea 
nunv will oc ihHo >1 RflfcoL * LO-. 

Moor. Leith. Haul*. 4/. Gresham 
wt. ■ London. ECZV 7fcT. on Tuesday. 

6th nay d Janoarv. TB.76 at 1 1 
otk In tna forenoon tor the purpose 
navino an accouiu laid oclorc *» 
itbcr* showing tut ■uiuiei' in whicn 
winding up nai beon conducted and 
proper;, ot I he Company dtooos*d 
and or nearino anv eapianation tnat 
r ek bivch a* mt Llgptdator. and also 
aviennlnuifl by Extriordliury Rtsslu- 
t tlM munotf in winch tee- POOLS 
ounti and docomt n tt of tht Company 
i pi the Liquidator shall be disposes 

A ititmbw entsilfd ' to attond and von 
the cbove meeting may app>mi a 
■Ky to - aftand and «OW inswap tr 
i. A proxv ntca not be a mccnnei 
the Compa+ri _ 

a. JL S. ELCOMBE. F.C. A.. 

Liquldater.- 

Readt-A Co.. 

Lolth House, 

47. Gresham Stnn. 

Lbfldoo. 8C2V 7ET. - 
3rd Dtfember. 1975. 


INTERNATIONAL UTILITIES OVERSEAS 
CAPITAL -OOKPORATIpN 

Copies of the Pinancial Statements . ot 
the above-rimed Company dated 30th 
September. 1975 are available from:— 
5. G. WARBURG * CD. 'LTD™ 
Coupon Department 
St. Albans House. 

GoidsmlOi Street. 

London. EC3P 2DL- 


RANSOMES SIMS & JEFFERIES, LIMITED 

NOTICE IS HEREBY GiVEN that the 
Transfer Register lor the Debenture Stock 
vill be CLOSED from tbe 12» Deowther 
to the 26th December. 1W75. bore dates 
nslualve. for the preparation o* interest 
warrants. 

- By. Order of the Board- 

C. P. .BOOTH. Secretary. 

N acton Works. Ipswich. • • 


SVE RISES IN VESTS RINGS BANK - AB 
. t&wotawi Invcsuncot Bank Limited) 

. , 7*1% B onds 198 111988 

S. G. WARBURG A CO. LTD. annotmu 
:bft the third Instalment - el Beads for 
i- nominal value of lUSSOftOW have 
etn Purchased for redemption on IS*h 
anuary. 1B7B. _ . . - 
30. Gresham Street. 

London. EC2P 3EB. 

9th December. 1975. 
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Prices' Quarter. Some dealers felt boring an ' Cattle ji ambers up 5.8 per cent, average QutcJ»Uvei\7Blli)(:n $78-82 *84.87 

enmng at the terntinal coald be tanked to trade . “"i*™ *P®* P* 10 ®*: Prim £32^9 (+fl.48»: sheep bp 13J per Silver Troy ot. 199.13 +OJ8214p 

of X17Z5. reports that a large quantity of Robosta . -»rahw whoat— E. Suffolk X8L90. cent., overage 3B.5P ' +0.9): pigs up 3 mnuihi 204.55p +0.1fi|Z2O.7p 

coffee had receaity been moved from Foed b * rle, ^ E - Suffolk £60.18. SJI per cenL, f4_96 (-B.flSl. Smtlanri— Tin Cash (u) f.. £3.023.5^1.0 £5.822.! 

the spot position on the Continent. EEC DAILY IMPORT LEVIES and Canlp “P per cent.. £3331 C + 0.S71: 3 month* tv) J... £3,036.5; + 2 £3.078 

Prices continued to advance during the pr emiums effective. Dec. 9 fin order cur- up 102.7 per cent.. 3&3p (+1-51: Wpiiram22j041b. tdf £42.6-44. ^£40-42 

afternoon when foCow-ihreogh dealer rent levy plug Jan.. Feb. and March P 1 ** np 1LB per cent.. C.13 (+6.0Et. Zincttshtwj 5 £34I.B75+8.12El£54B25 

buying attracted good specula tfve Interest, premiums, with Previous In tradcetsV SMITNFIELD (pence per. ponndl— 3 month* (a). £352.75 +5.375^359 

Partly based on charts. Arabics; finished In units of account per tonne: C — — Betf: Seotch killed sides 37.fi to 40.9; JVmturera («) £390 | ...£390 

“ - — wheat — si ^8, rest nil . t3l-=8. rest oUV E«wlM» .hlnflq martere -he.vy 4L» 10 « 5: q-. 

Durham wheal— S3 JO. rest nil r62.78.-iwt UtelCT w 5?S uane ” „ , 10 co - fore - 


:r cOFFffB 

Morning: Cash fl$5; three months Q72, 

72^5. Kerb: Cash CiesJtS: three momhs . 

£172A IT. Afternoon: Cash £165; three ■Jf nu *»T 

months nr2Jj. Kerb: Three months £1J7A — 

ZINC— Sharply higher again, influential / l,lT — — 

buying of cash motaJ and, to a leaser 

mem, forward, caused a further Korember^. 
recora-y Jn prices and prompted short- Jantfarv 
covering and mop-loss baying which look 
forward metiti up to £353.75 at one 


V eaten tej-'s 
Ouse 


£ per tonne 

740-748 
749-750 
752-753 
757-75B 
760-761 
.764-765 
765 768 


1+ or | Boeinem 
— Bnn« 


ml.. Rye— 46.18, rest nU MSJ8. rest till.. ” >0 *° K*fv .b.ndjuanera ^ ' * 

Barley — 20J3. rest nil i2fl.2S, rest nil). 4U ; toreqm nera 27 0 to »-0. ^ounnnut. \ 

oats— 16.77, rest 4A8 (18.77, rest 2.181. Scottish hetotuw 14A - to 16.0: 

Mate* (other than byte-id Cor seedlaal— Dutch hinds and ends 8B.0 to 83.0. L rude l«)-:£o77 

-US.® 748-736 3 J - 72 « «•* na iSOAl. rest nU>. Buck- L * mb: Erndlsh amaB 30.0 to ».0, P»lm Malayan ml.. £187 


Sales: 1.421 (539) lota of 5 tonnes. . 

[time before the price ended at £352 on 

Khe afternoon Kerb. Turnover. 7.52* , a CoKhii Wh d MIM 

1 iumover. <.« Arablcas 89.75 ( 89.501. Other Mfld 

Areblcas 78.75 (aamet. Unwashed Arab leas 
(4- or Samos Fours 94.90 (aamet 
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i (£408 

£4D0 

£183 

: 

1*197.5 

I — 1.0 £151.5 


SOYABEAN MEAL 


Pork: English, under 109 Tbs 31.0 to Barter BEC ir>c7 

38.5. 100-120 lbs 32.9 to 36.3. 120-168 lbs H n*S,e J 


ZINC 


Official 


p.m. 

Unofficial! 


Rub 


— TLai (7L75). Daily average 83^7 (83J8r. 
ARABICA CONTRACT (tn order buyer. 


cTmeot — I 
rrm.Weet! 


342 +6.25 - 


r~~i 


•38ia-9 -... ». 


MortUng: Cash £340. 42; three months 
£351 “to 53. 62-75. Kerb: Throe months 
£3223. 53. Afternoon: Cash £342. 4L75; 
three months £353-5. 54. 53, 62J75. Kerb: 
Three months £352.75, 52. 


RUBBER 



Yestenfy* 
Close - j 

+ 07. 

Boonrn 

Done 

December — 
February. 

April 

June-- ... 

August _.... 
October. 

£pericmne 

62,80-66. BO 
84JM4.50 
6S.ULB6A0 
»JSSS.00| 
W.7M7.W 
87^0-68.80 

— 1.7 
— 1-66 
— 1J6 
— ' 1-BS 
— 1-36 

B5.20-64.D0 
86.50-B5.0D 
. 87.16 

67 JU 

87.70 


30.5 to 37.0. 160.-180 lbs M J to 34.0. ISO lbs 
and over 28.0 to 31.0. French No. 3 Am.| 

S.A. Yellow 

Wheat 


JUTE 


£66.25 

£67.25 


No. 1 Red Spring! 
! Hard Winter 


.ZSX68.85 


£65.75 

£71.6 


EASIER opening 10 the Xxndtm 
physical market. Little interest througb- 

. _ om the day: closftie ouiet. Lewis and 

Cema per ponnd- ton - prnvMW i\.« reported a godown price of 155 

Malaysian cents (buyer, January). 


unofficial clone. XSM per plenL 


DUNDEE— Steady; Prices c. and f. , 

D.K. for Dec- -Jan. sWpmcon BWB C93. 

BWC £188. BWD £181. Tossa: BTB £197. - 

BTC flflo, BTD C83. Calcutta goods Kn e ll a h »JUlng. ...|£67i 
firm. Quotations c. and f. U JL for Dec. 
shipment: I*-ounce 40-lnch £7.07; 7*-ouncc Cora Shipment (ai £698 
B-n Per 10B yards, Jan. I7J2 and £5.43. £6?« 

Feb-March £7.37 and £3.57. “ B •• -twins: Colf&eS h t Vr I . 
£21.64. m.9S and £23.05 for tbe respective fJEres alST.i £749^ 
Shipment periods. Yarn and cloth steady, i^d«' 

LONDON — Qnlat. Bangladesh White C 

D mde Doc - J “- i^gSSSX^s 

R^^^^f** Bd Mee In DSee SS ^ BA3L *55D^ 


+ 0.5 £64 


+ 15 £663.5 
!+16.76£621.rt 


Salem El (46) tom of 100 tonnea. 


SUGAR 


SILVER 


Js’o. i 
B.S.S. 


Silver was fixed 0J5p an ounce higher 
for spot delivery in the Landau traUloa 

market yesterday, at 198.150. U^,. dent J u j 

eoulvalenia of the fixing levels ware: p^o. 

flpot 403c, down (L2c; three-month 4fiLlc. j«n.Ur 
down 0.7c; six-moaUi 417Jc. down 0.8c. App-Jnp, 
and 12-mooth 436.2c. down OJc, The 
metal opened- at 199.2-M0.rp (40*4050. Ocs-Dod i8-B»-59 
and after touching iM.B-KHIJp l«HNc), Jan-MrJ 40 45 
declined to tf08C at I9TJ-!S8Jp (39*4910 ApJun. 41A41.B6I 41 8*41.7 
after a. fairly active day. 41.66-12JM 41. 


Yeaiordny's .ftwritaa. 

day's ohne 


clone 


Boatneas 

done 


£148 (same) a ton c-U- for Dec.-Jan. d. j«m vstne a Hut* ni ju ik- 
staipmem. White sugar daily nrlce was ^ 430 50 vsaoe - A 6-6 01 ^ Ib *- 
fixed at £165 tsame). 


68.1C 

66-4MS.8 


S7.5U-S7.43] 67.fiB.B7. 
38- 55-48. 40| 68J048 

69.60-56.88 
49.7. 


48.5*40. 46 


SILVBK 
-Ipec 
troy ox. 


Spot 

i month* 
8 month* 

months 

Smooth*! 


Bull ton 
Btlnf 
prioea 


If od L.H.B. 
^ 1 dree 


1+ OT 


1S9.16U +0J6) 197.45p i+fl J5 
2G4.55u f D.lfi 203.1bt> L-0.3 
210.7p -0.1 - 

I 212-p 

284. Ip |—0^) - 


Sales: PS (871 lots at 16 tonnes. 
Phnlcal caxtaz prices (bnyere) were: 
Spot SL25p (M.TSp); Jan. SLOSp (33JSp); 
Feb- 33^8p (34.16P1. 


Suor 

Frrf 

umrn 

Can. 

Yesterday’s 

Close 

Previous. 

.Day's 

Cbas 

Boataeea 

Done 

1 larch .. 

May-.-, 

Aag . — 
Oct—. 
Dec.—.. 
March .. 

Staff -J 

ITBTJOfi'2.0^1 

1M.00-M.2St) 

IB4.tM6.0Ml 

164.D0-6B.SJl 

l64J0.5fiiffll 

I54fi0fi6fiL|L 

a ton 

4936-48-60] 
btLflfl-bl.10 
62.26-S2.90 
3 5. 06-63. 46 
j5-50-MjO 
MJra.MJ5 
»4 JlD-56.0b 

162-00-48.06 
Ibi.W-bl.00 
1M.0D-62.UI 
166. BO 

164.00 

154.00-63.66 


, „ . U |»WL 

6u«r (Bawl- £148 

. Wnoltop* 64a....UJol3l0p 204p 

^-^^5 |= £730 

a variety of Middle Eastern dualities. 

while 6 p tnner a also looked for African * Nominal, t Seller. I Unofficial close, 
and North American growths on a * indicative Dries, b UJC. and Common- 
kmger-tenn basis. wealth refined, c Uganda Kobnsta Randard 

* ersde indicative prices f.o.b. Mombasa 

me O'*- 1 rant* a pound, a Bangladesh white 
‘ C. t Uhomred. a Seller’s quotation. 

u Metric urns. rSept 


+ 14 


£708 


+ O.Z 5 J 55.1 

£195 

i-OJi 

*600 
t£168 


COPRA— Phltlpptees: Dec -Jan.’ . . .. 

resellers per tonne cdJ. North European a i .’ n 


Drought hits 


1-6 26 


GRAINS 


Sales: 781 ( 891 ) tote of SS 10 ns. , 

Tate and Lyle ex-refinery price fbr ri _ “4.TT • 

granulated bails white sugar was £21130 |jOV 10 l UHlOll 


(same) a long ton ior home trade and 

£233 (same) a long' ton for export. a, , 

B . 1Yfr _ - Prices eased initially, but Marctt SUIllIOWCr SCCQ 

... THH Baltic— imported grain prices appeared In be well supported at £148 JUUUVTTVl ■ 3VLU 
tended easier where changed, bat business and value* consequently tended to edge MOSCOW, Dec. 8. 


LME— Turnover 119 048 1 tots of 1D.M9 “ . dg re]o P- Scattered fnuniry hlsbm- Later, an agency report about WESTERN EXPERTS hprp raid 

cas. Morning: Three momhs 2835. 54. f 4 ™ for opttonal make for Dec. the Russian crop produced some modest _ el r„ Sa Q 

5l3. 4.?«T4.4. 4J. Kerb: Three months. JUL Ma&lpmat Id. UJC east and short, covering.' senera bolding for higher SO’iBt production of SunflOWer- 
294.4; 43. 4. Afternoon: Three momhs west coast ^ ^ Ctostag tone was very steady. Sefid- in 1975 appeared to have 

g i ^ JTi SS. c “^‘” w '»«•» Mf* 6 Sm. tonnes fol- 

^ £»75. March coo.so direct TOmry. Wnni CTmiDrc lowing prolonged drought 

. - ^mid-May fauu. HajrmTi June WWL fUiUKEd This opinion followed a major 

cocoa ^a?a i ar m ‘ i ! f^LSJSr tt, s£jrw 

Trade boyliw at the opening soon * VeHow Ameriera/Freort 3 ' 8 ^ kfl£ ®' 

touched off stoploss orders and Prices £08^5. Jan. ££6.59, Feb. £67.73 Auntnii in’ll ; +77 11. 71' 

advanced gharply on good tumorer, th c ^vs“p«,' a&jia Gre **S voal: ckme 

SS SUP ™ , . repona S — - — ■— 

... ' r _ . . - ■ Jau. K7^5. Feb. 97.39. March £87.75 UJL 

lrriinhyi 

167.76. Feb. 170.00 west coast. Rest 
mumotciL 


COCOA 


Ku 40 ontrectj 
Utcembn- 
31 arch 


Oboe 


706^7.0 

674.06.0 


b54-04.5 
lu|y. I „„.JS44 6 5.0 


September- 


656.0-7.0 


Surioee* 

,i>ooe 


December— £30.0-30^ 

March a (wgB.aO.O 

Sales 3,138 (14755 leu of 19 tonne*. 
iatemaUen! Coen Agreement 
Daily B8.8S <56.43) Ui. cents per . 
indicator iWxy average 64.75 <54.70); 
23-day average S5J3 (3-481. 


i 1 hunuun uiuure ru ■ unu ruuinci 

H-lkS?: 72® Jl-SSS {CAFTA>— Wheat, rilshtiy enter, dose: 


+ 16^637.0-32.0 Sep*.' 6SJJW5A0, Nov. 6S.30-6S.19. Barley 


AiiKnllon lYMenl’ya 
Gtveay; wool: dope 


Buaineee 

Done 

December ...1178.080.0 

liareh 1175.0-73,0 

May lTS-B-tt.l) 

July JlB2.0-Bfi.B- 

Oi -t<iler 190.0-91 0 

December 92, 6-SU 

March (195^-87^ 

May _.|196. 0-33-0 

— 1J — 

-2J| ’ — 

- 8.8 - 

-326 — 

-2.26 19B-5-91.Q 
-8J6; 193-5 

-2.76 — 

-i.»: - 


in Saturday’s Soviet Com- 
munist Party daily, Pravda. The 
journal said that this year’s 
grape, flax 'and potato harvests 
had risen from 1974 levels and 
that a good cotton crop was 
gathered. 

The experts said this was a 
sure indication that all other 
crops had dropped below last 
year’s output when sunflower 
production was 6,784,000 tonnes. 

Drought had badly damaged 


financial times 

KtTi Deo. 6 (Month 


168.70] 


168.36 


a 


Year agn 


170.34 189.53 


(Saw: inly t. 1953=100) 

REUTER'S 

“555T 


1145.9 


Dec. 6 


[Month ogrf Year ago 


1144.3 


1144.2 


1210.0 


(Ban: Sept 18 . 1871 = 100 ) 

DOW JONES 



(Average |«4JM8=U») 

MOODY'S 


Moody’s 


5pleCnTnm'tvl740.zi' 


Uac. 

a 


use: 

4 


745.3 


UoarhiYear 


■ BP 


746.6 


■fif 


837.7 


‘Pet 31. 1831=100) 


pol^: KvZ BtJhtffM. - - . oilseed, sunflower, appeared to £3^o-n.oo. codiinsa 

MARK LAKE— Qnlet .contittioax per- 28 S. 7 , 289 J- 28 S 9 ; So- have been particularly badly hiL , a **- _ b “» 

rised hi the London «M market rad Sriee. ns. ^ ^ Keuter “JftSTB aSg^JSSftS^ 


Grains fall 
on Soviet 
buying 
reports 

NEW YORK, Dec. S. 

RENEWED speculative selling weighed 
heavily on copper and precious metals* 
prices as allv?r again established new 
life-of-contract lows. Cocoa, coffee and 
sugar rallied behind Commission House 
buying and sbonccnvrlag. Cram futures 
fail sharply following reports that 
additional purchases by Soviet Union 
should not be significant. Bacbe reports. 

Cocoa— Chans spot 73 } nominal. < Bahia 
spot 851 ' Dec. 63.23 1 * 1 . 491 . March 

5 ».R 0 1 58 . 19 ), May 57 . 79 . July 56 15 . SepL 
51 . 90 . Dec. 53 . 50 . March 52 . 63 , May 
unqnoted. Sales 1 .S 16 . 

Coffea— Dec. 61.13 (HI. 00 ). March S 1 . 00 - 
81 A 5 179 . 401 . Mar 81 . 115 . July 32 . 00 . Svpl. 
. 82.70 nominal, Dec. 85.20 nominaL Solos 


Copper— Dec. 53.20 < 33.70). Jan. 53 » 
53.90 settlements). Feb. 53 TO. March 
51.20, May S52D settlements. Sales 2.151 

Coilon— Dec. 55.70 m.nn, March SS 55- 
5S.50 (37.181. May 39.iS-ri:D. .Inly 58 90. 
Oct. 5S.15. Dec. 57.3P-S7.Jfl. March 57.S0. 
57J5. May 57.80-SS.20. Sales. 3.05D 
•bCoid— Dec. 138 111 (137801. J.m. 1M.50 
13S.30) . Feb. 13S.M. April ]3S.:o. June 
138 60. Angnst 141.38. Oct. 142.80. Dec. 
l^WL*’ Frt " WB ' 10, Aprtl 147S0 - Sales. 

Ore— w o o l Spot 169.0 nominal (same). 
Dec. 164.0-174.0 H63 Pi. March 162.0-169.0 
•J82.0). May 15a.D-165..0. Jnly 156 5-164 n. 
Oct. loT.D.161.0. Dec. 157.0-161.0, 5Iarch 
154.0-162.3. May 131.0 bid. 

tLa nl— Chicago loose 19 nominal 
(same). NY prime steam 201 nominal 
same). 

..tf Mateo— Dec. ;«t-268 (2661 ■:«*). 

March 2flfii-*as (275|.278i. May 
Jnlr 275-77W. SupL 27Si, Dec. 2S5.2Sa| 
March 2721. 

I Plat I Bam— Jan, 141.50 (148.90). April 
144.00 (146.90). Jnly 147.20, Oct. 150 10. 
!«■£?• Jan - 15150-150.68. April 157.00- 

15ijfl. Sales 382. 

asnw-spot 3M08 r«n mi. Dee. 

.192.80 1401.30), Jan. 393 HI (402 561. Fi'b. 
8W.B0. March 395^0, May 406.30. July 

«!“■ Sept- Dec. 42fi.it). j aa . 

431.30. March 43S.18. Salea 31.906. 

■Siwaheaiw-Jan 404-463J (4R3ji. March 
May «3-4S2, July 492, 
Seof- SOL Nov. 5951^65. 

Jan. 525*514. 

h Soya bean Meal— Dec. 129.50 (I34fi0) 
gj^lS£0-lS.M (135.69). March BUS 



Susur— Spot 12.55 ( 12 . 45 ). Jan. 12 M 
zzammaj 1 12 . 48 1 . March I 2 - 71 -PTR 
Kay 12 82 - 12.86 Jnly ola 
12.05 nominal Oct. 12 98 .J 2 .B 7 . March 
13 05 - 13 . 08 . May 13 . 05 - 13 . 06 . si« 3 *5 

fliSn aSfi ' M ' 3<rr ' M “ kwI 

^ WINNJFEG. Dec. 8. ttRye— D«* 237 

aflkeiS «53l, Jnly 
-W asked. Oct. 242 nominal. 
(Hate-Dec. 1641 bid ( 165 ) Mav i«. 

Joly 148 Oa. 

SBarfey— Dee. 346} bid (243ll u» 

SiuS? f371 '’ Jb1t W 

m as. 

5! 1 < *-w«relntew rnilesa 
ex-warehouse. ® ^ 

a 

iff™.?! ,rnsr om» ex-warehouse 

saa 

SR* B 

cent, purity. dcBvered NY « ™ r 
60-lb bushel m am. . tt 

&S"e? 
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Equities drift lower as buyers return 

Share index down 6.8 at 360.8— Gilts make ] 


to the sidelines 


Account Dealing Dates 

Option 

“First Declare- Last Account 
Dealings Cons Dealings Day 
Nov. 17 Nov. 27 Nov. 28 Dec. 9 
Dec. 1 Dec. 10 Dec. 11 Dec. 22 
Dec: 12 Dec. 23 Dec. 24 Jan. 7 

■ “ New time " deni loss may take Plata 
rreu 9 JO a.m. two hwlwas days earlier. 

Equity markets gave ground in 
quiet trading conditions yester- 
day, but rflt-edged securities made 
a generally firm showing. Helped 
to some extent by the slowdown 
in the rise in the Wholesale Price 
Indices for November and by 
hopes that long term Government 
expenditure cuts will be 
announced this week, gilts closed 
with gains ranging to $ and the 
Government Securities index 
unproved OJ.5 to 58.28. 

Leading industrials drifted 
lower on light selling and lack 
of support. Interest being 
restrained pending the Govern- 
ment's important decisions 
expected shortly on the economic 
front. There were few signs of 
any rallying tendency in the late 
dealings and the FT 30-share index 
closed ar its lowest of the day 
with a fall of 6.S at 360.8. The 
day's fall, however, took place in 
a continuing low level of trade: 
official markings of 6,125 were 
below last week's daily average of 
6.506. 

Second-line equities followed in 
the wake of the leaders and there 
was little in the way of company 
trading statements to create 
interest. Falls led rises by three- 
to-one in FT-quoted Industrials, 
while the braadly-hased FT- 
Actuarles All-Share index lost L6 
per cent, to 152.50. 

Gilts resilient 

With week-end pointers slanted 
narrowly in favour of the mar- 
ket, British Funds duly obliged 
and late in the afternoon ex- 
tended the movement following 


the announcement of the Novem- 
ber wholesale prices indices, 
which recorded the smallest 
monthly increase for some con- 
siderable while. Business, overall, 
was not very large but sellers 
were showing reservations and 
this ted to closing gains of } as 
in Treasury 12| per cent, 1992, 
at 91. The shorts also retained 
their upward momentum, but 
final improvements were modest. 
As a trading influence, the third- 
quarter balance of payments de- 
ficit was countered by the Whole- 
sale prices indices. 

A greatly reduced demand still 
found sellers reluctant and the 
investment currency premium 
rose to 11 SJ per cent before 
closing another 1} higher on the 
day at 118 per cent Yesterday’s 
SE conversion factor was 0.5888 
(0.5899). 

The absence of fresh invest- 
ment support left the big four 
Banks languishing at the day’s 
lowest by the close. Lloyds and 
National Westminster both lost 10 
to the common level of 230p. 
while Barclays and Midland were 
8 lower at 290p and 280p respec- 
tively. Overseas issues were irre- 
gular: Standard and Chartered, 
at 485p, lost 7 of last week's gain 
which followed the good half- 
year figures. Commercial Bank of 
Australia declined 10 to 295p, but 
Australia and Sew Zealand hard- 
ened 6 to 43Sp- Merchant bank 
casualties included Hambros, 6 
lower at ISSp. and Brown Shipley. 
5 off at 170p. Fraser Ansbacher 
cheapened a penny to 10 5 p on 
the almost halved first-half profits. 
A firm sector last Friday on hopes 
of early relaxations on hire pur- 
chase controls, HP’s turned easier 
on lack of support: up 5 last Fri- 
day, Lloyds and Scottish receded 
a penny to 73p; the results are 
due on Thursday. 

Insurances succumbed to the 
general dull market trend. 
“Royals" declined 6 at 296p and 
San Alliance shed 5 to 423p, after 


41 8p- General Accident cheapened 
3 to 163p, after IfiOp; sentiment 
was not affected by news that 
the company is to raise Its car 
premiums by 13 per cent, from 
January 1. 

Among easier Breweries. Allied 
cheapened 2 to 68p as did Bass 



Charrfaglon to 97p. Marked up 
to I32p on week-end Press com- 
ment, Wolverhampton and Dudley 
turned easier late to close a net 
penny off at 129p. Elsewhere, 
Distillers ran hack 4 to 126p. 

Canon featured Buildings with 
a rise of 12 to 64p following Press 
comment Anglo-American Asphalt 
were similarly influenced at l~ 0 p, 
up 12 , while the new nil-paid 
shares closed 10 higher at 70p 
premium. Buying interest was 
also shown in Hflbnry. 6 better at 
56p, and Tilbury Contracting, 10 
to the good at 240p. West brick 
Products, however, fell 4 to 31p 
on further consideration of the 
interim report. A. V. Jennings 
were lowered 8 to 13Sp, while 
Leyland Paint closed a . penny 
cheaper at 27p following trading 
news. Higher Interim profits 


failed ‘to sustain Say and Hassell, 
which receded 2 to 8lp. 

Id reacted 4 to 312p in 
Chemicals. Willows Francis, how- 
ever, edged up 2 to 36p cn fur- 
ther consideration of the chair- 
man's statement . at the annual 
meeting. Awaiting flip ouirorae of 
the bid talks with Bolster. 
Stewart Ptasiiet hardened a 
penny to IQOp.' 

Plessey react afresh 

The proposed : £25ra.-p!us 
" rights ” offer continued to weigh 
heavily on Plessey. which reacted 
5 more to Tap for a two-day fall 
of 8. In the wake or further 
favourable Press comment over 
the week-end on the company’s 
X-ray scanners, EMI initially im- 
proved afresh to 237p, but sub- 
sequently receded with the 
general trend to 231p for a net 
loss of 3. GEC dosed 2 easier at 
139 p, and Thorn Electrical "A "4 
off at 204p. Elsewhere, profit- 
taking clipped. Raea! Electronics 
7 to 209 p following recent 
strength on the good half-year 
report. Dimples shed a penny to 
Sip, but Comet Radio vision, with 
the aid of Press comment, 
hardened a shade to 47p. 

After lost week's sharp fall on 
the disappointing interim report, 
W. H. Smith “ A ” reacted 10 more 
to 328p. Modest losses were 
sustained by Martin the News- 
agent 130p, and John Menzies, 
123p. but NSS Newsagents, ahead 
of to-morrow’s- . . preliminary 
figures, improved 5 to 54p. Stores 
finished with small falls following 
a quiet business. British Home 
Stores came on offer, the 
Ordinary closing 5 off at 331p and 
the new nil-paid shares finishing 
4 easier at 52p premium. Marks 
and Spencer gave up 3 at 97p. 
while “Gussies "** A." lS6p, and 
House of Fraser. 70p, shed 2 
apiece. Alfred Preedy closed 2 
easier at 37p following the interim 
statement, hut Press comment 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Isstitate of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS ! 
GROUPS & SUB-SECTIONS 


Monday, Dec. 8, 1975 


Friday Tbura. WrrL 
Dec. Dec. Dec. 
6 *15 


i Y “ r I 

I ago 

(appcvxV 


Figures (a |*renthe*ei riiw namUei 
of stocks per section. 


I Index I Day’s lE'm'nfls Die. j P/E 
I X*J. Ob* rifle . Yield % Yield Eat jo ] Ratio 
% I Maxi i ACT I met) tnii) 
j Corp. ai3Sft. Corn. J Corp. 
(Tax 585 Tax S* !*! 52* 


Index Index Index I Index 1 Index 
No. No. No. No. I No. 


Highs and Lows Index 


• St rny 
Compilation 


1 CAPITAL GOODS (178) .136.78 «-uo 

2 j Building Materials (30) ...I 132 - 41 0-5 

3 j Contracting, Construction (23)241.42 '-0.7 

4 ; Electricals (16) Jz39.8i j — i.b 


rax 585 Tax ^{nx 525 1 | | | I | High 1 Low j High : L-w 

16.67 6.09 9.00 6.99 138.18 137.83 139.84 i 138.07 55.80 .143.95 61.78} 806.37 ? SQ.Vr 

• ; I , I flS/lti • <Sfl) ! ItAffSi (li'12.-74, 

12.96 6.33 11.80 1 11.79 133.13 131.94 133.10 (132.66 47.79 138.19 4ftlil 933.84 ; 44.87 

I • I |flrill) j Oil} | (215,72) -auzis- 

15.44 3 M ’ 9.74 9.74 2433)0 247.95 853.10 1248.68 72.42 I263JS4 74.74 3B9.33 ! 71.48 



5 | Engineering (Heavy) (13) ...ji 59.28 — 0.7 
s Engineering (General) (63) ... ‘118.56 - 1.1 

7 Machine and Other Tools (9) 4&B3 — 

8 ? Miscellaneous (24) 1 17.79 - 0.3 

9 CONSUMER GOODS 1 

(DURABLE) (56) 113.38 -1.4 


20.38. 7.51 
18.58 7.06 


1 1 Ifl8/U) 1 <am j (216,781 711,12.7*- 

2433)0 247.95 253.10 >248.68 72.42 !263Us4i 74.74^ 389.33 ! 71.48 
. I |(18i 111 j tfifl) (19/6,721 i02.12.-7C. 

244-21 244-47 247.32 -244.11 100 J36 )234u6« 98.49^ 350.04 | 84.71 

| i I KBfltl I <2/b I SSA«I 

7.50 (160.34 158.41 16047.157.50 68,61.164.07. 64.39- 202.57 . 64.39 
j | • 09/ Hi ! 0/1) I (8)6(73) (2 I.Toj 

8.07 1119.91 119.44 120.36 119.44 48.16 ,123.15. 45.43) 1&9-59 . 45.43 
I 1 | • (19/11) i carl) (4/6.70 ; 46/1/76* 

n*o I u«l xx *bu *R«1 on cn IVI oi an ill ufi m 1C OR 


8.60 |244-21 244.47 J247.32 -244.11 
7.50 160.34 158.41 16047.157.50; 

i ..-I 


progress 


helped A. Goldberg to harden 2 to 
a 1975 peak of 5Sp. 

Responding to both the 
increased dividend and profits 
announcement, Staveley Indus- 
tries stood out in Engineerings 
by gaining 5 to l23p. Elsewhere, 
the tendency was often easier 
with Tube Investments, 292p, 
Hawker. 3ISp, and GKN, 24Sp. all 
showing losses of 4. Acrovr **A” 
were similarly cheaper at 105p. 
while selling on an unwilling mar- 
ket put Eaircy down lo 63p before 
a elose of a net 41 lower at 65(p. 
Hall fell 5 to 140p and 3IL Hold- 
ings 3 to 47p. but Press mention 

lifted Serek fractionally to 44 ip: 
the preliminary figures are due 
today, along with those of RHP. 
I softer at 65*p. and Record 
Rldgway, unchanged at 42p. 
Cronite hardened I to 31p on the 
annual results and newspaper 
mention brought like improve- 
ments to both Hampson Indus- 
tries, Zip, and Eva Indus tries, 44 p. 
Lower profits, however, lowered 
Spooner Industries 1 to 31 p. 
Against the trend. Hallite were 
raised 5 to SOp and Richardsons 
Westgarth rose S to 49p. 

Foods drifted lower on lack of 
buying interest Tate and Lyle 
eased 3 to 2-Up. while Cavenhara. 
l2Sp, and John Sainsbury. 130p. 
shed 2 apiece. Spiflers were on 
offer, the Ordinary dosing 2 
cheaper at 42tp and the new nil- 
paid shares finishing a fraction 
easier at 4ip premium. Awaiting 
Thursday's interim statement. 
Geo. Bassett cheapened 3 to 85p. 
Associated Dairies reacted 4 to 
206p, but Matthews HoM/ogs con - 
trasled with a rise of 1J to 40p- 

Hotels and Caterers had an 
easier bias. Grand Metropolitan 
shedding 2 at 7Sp and Ladbroke 
losing 4 at SSip. 

J. & L. Randall good 

Miscellaneous Industrial leaders, 
suffering from a lack of interest, 
adopted a downward drift to close 
at the day's worst. Glaxo recorded 
a loss of 10 at 360p and Metal Box 
receded 6 to 276p. while declines 
of about 5 occurred in Beechara. 
335p Boots. 127p, and Unilever, 
402p! The South African Barlow 
Rand, on Overseas advices, 
retreated to 255 p 6efore ending S 
down on balance at 260p. Else- 
where, J. and L. Randall captured 
the limelight with an advance of 
8 to 3Sp in response to favourable 
Pre«fs comment while, for the 
same reason, Cowan do Groot 
firmed 2 to 37p. The lone-awaited 
new bid for AD International, 
worth U6p, from Dentsply Inter- 
national resulted in a rise in the 
former of 5 at I0Op, afler llOp. 
International Computers, a good 
market of late, firmed 2 more lo 
a peak for the year of 72p await- 
ing to-day's annual results. Still 
on the chairman’s good progress 
report and also helped by Press 
comment, Gomme closed a penny 


firmer at S2p. after 84p. The 
chairman's encouraging statement 
with the full report left Cartons 
* up at 4$p, while " Mams,** an the 
results, put on a penny to Wp. 
Valor, 2Sp, recouped 2 of last 
Friday’s fall of 6 which reflected 
adverse Press mention, but White- 
croft Industrial, on the half-year 
profits setback, dipped S to 97 p. 
Cape ’Industries receded 5 to l3Qp 
and Cosalt 4 to 46p. 

Notewortbv movements in 
Motors and Distributors were few 
and far between. Reflecting news 
of the chairman’s death, Dowty 

eased 2 to 139p. Lucas Industries. 
tfiOp. and Diinlop, Slip, shed 3 and 
2 respectively. Against the trend. 
Flight Refuelling hardened a 
penny to a 1975 peak of 3tp fol- 
lowing weekend Press comment. 

Newspapers drifted lower m 
places. Bristol Post losing 3 to 
40p. but Marshall Cavendish, in 
Publisher*, hardened 1 lo 26 ip 
following week-end Press men- 
tion. Similar publicity failed to 
influence Lowe and Brydone, un- 
changed at 40p. while Sir Joseph 
Causton eased 1 to lOp after the 
chairman’s annual view of 
prospects. 

Property leaders followed the 
general trend and willed in idle 
trading. Unsettled by a Press 
report regarding substantial pro- 
perty disposals by its Canadian 
Trizec subsidiary. English Pro- 
perty recorded a loss of 2J at 44p. 
after 43 Jp. Land Securities 
declined 4 to 156p and Amalgam- 
ated Investment and Property, a 
penny to 14p. while MEPC. with 
preliminary results expected 
December 18, shed 2 to 62p. 

BP down 

Oils succumbed to the general 
trend although in the case of 
British Petroleum a broker's 
circular, which viewed tbe 
im tried iat e outlook with some 
caution, probably caused part of 
the fail or 10 to SSOp. Of others, 
which were recipients of favour- 
able recommendations. Shell. 384p. 
and Ultramar, t94p. both lost 4. 
but Royal Dutch gained } more to 
a 1975 peak of £32}. Bttnnah. the 
subject of sell advice, eased 1 to 
30p. Overseas issues were 
narrowly irregular, Wood side- 
Barm ah gaining 2 more to 130p. 
but Ranger slipping « to £104- 

Ranisoos and Crosficld were 
25 cheaper at S25p and Inch cape 
5 down at 335p in otherwise 
barely changed Overseas Traders. 
Wm. Jacks closed unaltered at 
I4p nn the “after-hours'* 
results. 

A dull market last . week 
following the reduction in Euro- 
canadian Shipholdings* share 
stake. Furness Withy remained 
under a cloud in Shippings, 
losing 7 more to ljip. P & O 
Deferred lacked support ' and 
shed 3 at 104p. while Sheaf 
Steam eased 3 to 86p. Press 
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comment on the interim fibres 
helped “Lofs" edge forward to 

36 iSttle of interest took place 
in Trusts and Financials, which 
closed mixed after a small trade. 
Lampa Securities hardened 3 to 
7Sp, but Dnlgety. at 216p. lost 3 
of last Friday's rise of 8. 

In common with other market 
majors. Courtaulds declined 4 to 
I 4 *»p on sporadic small offeruigs 
and lack of support. Elsewhere 
in mixed Textiles, Stroud Riley 
shed 3 to 2tp and SHmmn 
receded 2 to 36p. Rlackwood 
Morton, however, rose 3J to 23p 
following favourable week-end 
Press comment and Hamid 
Ingram edged forward a penny 
to 34p on the satisfactory first- 
half profits. British Cotton and 
Wool Dyers closed a shade better 
at ifi'P »n fronr of to-days 
interim figures. Tobaccos leaders 
turned down with Bnts 3 lower at 
313p and Imps 2 off at TSp. 

In South Africans. Gold Fields 
Properties receded 3 to 55p and 
Hnlett's Corporation declined 10 
to 225p. ^ 

Still awaiting the outcome of 
the reorganisation talks between 
James Finlay and McLeod Russel, 
Consolidated Tea and Lands. 330p. 
and Cessnock. 230p. were both 
marked 20 higher, while Tcith 
gained 10 at 330p and West Nile 
hardened 5 in 3l3u. Among 
lrrecular Rubbers, Mnlaknff Im- 
proved 4 to a 1975 high Of 92p. 

Golds lose ground 

Last week's rally in South 
African Gold shares came to a 
hall following the lower bullion 
price, which drifted throughout 
the day before closing at $13753 
per ounce, a net loss of $1 jfl on 
the day. 


• - . 

In a moderate business 
Cape and Continental — 
Golds showing fairly 
losses. Al though the 
vestment dollar prcznhnn 
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17.29 8.65 10A2 10.42 48^5 48-33 4S-29 48 Jl 80.69 60-91 20.U 1 136.70 .19.96 

I 1 (81/llJ . (2/11 1 (47/f6, 

17.61 6.79 &S4 1 8.54 118.13 117.45 119.06 117.80 58^6 121.76, 49.83 177 A1 49.65 

j||. I (6/6) (6/1) K27/«/72) • (6'l/75! 


113.38 -1.4 16.33 5.47 


9^2 114.97 Ill2.97 114.29 113.17 43.17 117 j 43 38.39] 227.78 38.39 
| : rlSlU) | iB.‘ll :(2b4;72, (6.1,75. 

in rVL 180 7.R 19fi.ua no l 125.59 4*1 37 ISIJmI 44.2S> 257.A1 42.B5 


10 ; Electronics. Radio TV etc. (15) 127.06 _1.7 « 14.87 4.21 10 J )6 10J)4 129.28 135.22 126.89 !l25.69 47-37 131A4 [ 44.28' 257.41 42.B5 

' ■ I I I 1 h ! (lo/ii) : (e/1) :(i9/5/72i (iai2:««i 

11 Household Goods (14 ) ...163.56 +0.4 I 14.97 6.40 ) 9-81 , 9.78 162-98 163J6 164.13)162.861 67,28 168-90, 64-63. 363.22 63.92 


11 Household Goods (14) ... 163.56 + 0.4 

12 Motors and Distributors (27) 66 . 18 — 1.6 

CONSUMER GOODS I 

13 (NON-DURABLE) (168) 144.77 __i.a 

14 Breweries (15) 159.83 _ 2.2 

1 1 

15 ; Wines and Spirits (7) ... 157.21 _ 2 .o 

1 1 r 

16 Entertainment, Catering (16) ibo.B3 — 1_7 

17 I Food Manufacturing (22) ...«iS8-B3 Li.a 

« Food Retailing (16) ? 1 MJB - 1.3 

19 Newspapers, Publishing (15) 169.36 — 0.8 

20 Packaging and Paper (13) ... 99.48 — 1.6 

21 Stores f 331 izo.&s _ijj 

22 Textiles (22) ... 155.04 - 2.8 

23 j Tobaccos (3) 206J19 _ij9 

24 ' Toys and Gaines (6) 60.08 — 0.7 

OTHER GROUPS (94) j 

25 Chemicals (24) iaa-S3 L 1.9 

26 * Office Equipment (10) ... 87.14 j_03 

27 j Shipping (12) 373.15 L 1.7 

28 | Miscellaneous (4S) 148.81 Lu 
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ACTIVE STOCKS 

No. _ 

Denomina- or Closing Change 1975 ISl.a 

Stock tion marks price fp) on day high low 
r. H. Strs. ‘New’ Nil pd. 14 52« -4 «6* 


Shell Transport ... 25p 

ia £1 

Courtaulds 25p 

EMI 50p 


Beecham 25p 


- 4 390 

- 4 323 

- 4 154 

- 3 239 

-5 - 344 


12.15 6.42' 12.60 13^0 160.44 159.23 16L42 1 157.89 89.79 .177.94^ 
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12.03 6.72 18.31 12.68 183.94 181.44 ■ 184^3 181.98 61.44 ;184J3 
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..[155.04 -2.8 15.60 6.97 


206-99 _ 1J9 16.37 6.51 

60.08 -0.7 23.47 . 6.61 


...188-53 ‘—1.9 14.76 6.11 

...I 87.14 J — 0.2 15.30 ! 6^8 

...[373.15 — 1.7 2020 \ 6.61 


12.52 5.61 12.21 1221 122.78 122.64 125.10 1123J50 55-28 132^4 

I ) ffl*/10) 

15.60 6.97 ft33 7.82 159.56 165.59 16a40 ; 159^3 63.76 162^8 

II. drill) ! 
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(11/13(7*) 
65.08 
(6/1(75) 
43.46 
(8/1/75) 
62.63 
<e/i/76i 
62.66 
'.Uj I2j74> 
94.34 
(13/G^a 
JB2 136.72 2092 


Distillers 50p 8 126 - 4 laO . 6ai 

Midland Bank ... £1 8 280 - 8 308 122 

Barclays Bank ... £1 7 290 8 325 112 

**Bats" 25p 7 Slo — 5 338 164 

Bunnah OU £1 . 7 30 - 1 100 27 

GUS “A” 25p 7 186 - 2 226 86 

GKN £1 7 248 — 4 277 95 

Lonrho 25p 7 117 — 159 68 

• Premium. 

The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
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8.53 1323.33 1322.42 1323.57 1323.52 1117.63 ISSa 181108.851 43 1.66 . 87.23 


Option Report— 3-month Call rates 

OPTION DEALING DATES national Computers, EBD, Trust 
First Last Last For Houses Forte Warrants and 
Deal- Deal- Declare- Settle- Whessoe. No “puts" were 
Ings lags tion ment reported, while "doubles” were 
Dee. 9 Dec. 22 Mar. 4 Mar. 16 arranged in British Land, 
Dec. 23 Jan. 6 Mar. 18 Mar. 30 Rormah Oil, International Com- 
Jan. 8 Jan. 19 Apr. 1 Apr. 13 puters, Whessoe, Amalgamated 
“Calls” were dealt in Swan Investment and Charterhail 
Hunfer, J. Brown, Lonrho, Inter- Finance. 


Ji 500 SHARE INDEX 


aa FINANCIAL GROUP <I00) 

33 ■ Banks (6) 

34 , Discount Houses (9) ... 

35 j Hire Purchase (5) 

56 ■ Insurance (Life) (9) ... 

37 | Insurance (Composite) (7) 
M i Insurance (Broken) (10) 

39 | Merchant Banks (IS) ... 

40 i Property (32) 

4i ' Miscellaneous (4) 


43 . Investment Trusts (50) 


159.20 [—1.6 I 15.17| 5.61 
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NEW HIGHS AND 
LOWS FOR 1975 

The following Mtoritm (oumoer in 
Nfcnttiesn 1 annmg mow oootea in the 
Share (ntornMllon Sennet vestrrdJ* 
attained new highs ana lows far 197 a 

NEW HIGHS (40) 

BRITISH FUKOS (Si 

Tress 3>:Pt 1977-BO Trea-.. 3. : os 1979-01 
Trees- n -:Pt 19*1 

IMTEKNAllONAL banks <XI 
3DCSU. 1977-82 opt Sti 1976 
COMMONWEALTHS <11 
NZ 6 DC 1976-80 

CANADIANS <21 
Trans- Can. Pipeline venue Pass 
BANKS (21 

AcsUL N Z. Bank H.K. A Shanghai 
BUILDINGS CS1 

Anglo- Am. Asphalt T 1 1 burr Contracting 
Burnett Ha Ham shire Warrington 

Mevcr. Montague^. 

C<M Glf '.* Vp ai4lMAS n> " 

Redlffuslon TV Pta. 

STORES (2) 

Seattle >J.l 'A* Goloberg iAJ 

ELECTRICALS (II 
Farnell E * e - |NGJNUR , NC 

>'<itlimlu Hampton In Os. 

MaW * r INDUSTRIALS <61 
Bentima Randall "J. L.i 

ini. Com outers Tootml) ir 

Latraser Unilever N-v 

MOTORS (21 

<lgni Refueltlng Turner Maiurf 

SHOES (IT 

Strong 8 Fisher 

TEXTILES (21 

Leeds Disc Overs Macka* fH.i 

OILS <3l 

kevnol'ia Olvers'fted woods, de-Burmah 
Rova> Dutch 

RUBBERS (1) 

MaiakoM 

TEAS (11 

Won no« 

MINES til 

Wankte 

NEW LOWS (3) 

INDUSTRIALS (1) 

Upton (L.t 

PAPERS (II 

BlbOV A Baron 

PROPERTY «> 

Land Secs. 1 0pcCv. 95 


RISES AND FALLS 
YESTERDAY 
mum p™* u £ D r? s *% ! 

CoFpm. Doth. and 

Foreign Bonds 8 4 59 

Industrials 150 to LU® 

Financial and Prop. ... 23 201 372 

, fc 9 M 

Plantation — 6 8 33 

Mines 7 73 72 

Recent issues 3 21 21 

■*“««* - W* 78* LOTS 


43 ALL-SHARE INDEX (650) |lS2-50j-i.6 


COMMODITY GROUPS 
(Not included in 500 « 
All-Shore indices) 

44 Rubbers (9) 

45 Teas (9) 

46 Coppers (3) ... 

47 Mining Finance (II) - 

48 Tins (8) 

49 Overseas Traders ’ <13) 
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fMONEYMARKET 


Very large assistance 


Bank of En glanfl Minimum 
Lending Rate Ili per cent, 
(since November 28, 1975) 
Day-to-day credit was in short 
supply in the London money 
market yesterday and the authori- 
ties 'gave a very large amount of 
assistance by baying Treasury 
bills from the Discount -houses 
and banks and also commercial 
bills from tbe houses. Govern- 
ment disbursements exceeded 


revenue payments to the Ex- 
chequer. but this was outweighed 
by run-down bank balances 
carried forward from Friday, a 
net market take-up of Treasury 
bills, an increase In the note 
circulation, and settlement of 
official gilt-edged sales. 

Discount bouses paid 10}-114 
per cent, for secured call loans in 
the early part, and funds were 
available towards the close at 10- 
10| per cent 


In the inter-bank market over* 
nigh l loans commanded loj-ll per 
cent, at the start and touched 111 
per cent, during the morning, 
before easing at the close to 8 per 
cent, in places. 

Short-term fixed period interest 
rates recorded smalt mixed 
changes. The three-month sterling 
certificate yield was unchanged 
at liA-Jlfc per cent 
Rates in the table below are 
nominal in some eases. 


10 reduce falls, the Gold K 
index sull gave up 77 to jj* 
Among the beavy-wetet£n 
Josses ranged to H- in'-i 
Dricfonteln. with St Helq*! 
Western Holdings both V|' 
at £20 and £25 respecting 
■ in the lower-paced./ 
Llbanon fell . 25 to: 
Blyvoor gave Up.20.Uj.fflM' 
marginal GoW$, Durban Dew 
15 at Atop; news lh« ,ar - 
pony. Ik not paying. a: 
dond came after marfa 
East Rand Proprietaiy 
2U to 555p In (rant of ! 
reduced final dividend r: - 
Financials mirrored.^ 
in Golds and were aiso i' 
the weakness in U.K. !; 

“ Amgold * lost a point at !» 
U.S. selling left Ancto 
8 lower at 370p ' . 

Gold Fields (202p) utd 
tion Trast (455p) both fell 
Rio Tinto-ZInc gave up 4 1® 

In Coppers, Hangul* 
hardened lo 87p. hot Cape 
left Botswana RST 2 easier 
Platinums lost sround vl 
exception of UlshopSRate,, 
improved 2 to 90p 
Despite the general fin 
overnight markets ** Down 
and the higher to 
premium, Auj-tr.ilians 
generally easier on uocerUt 
in front of nexl week* 
Federal election. Peko-W*^ 
fell 10 to 4T5p while Whj 
Mining lost 4 to 152 oj / jj 
comment. On the other ! 
Poseidon rose a to 20(1 p._J 
Tins were easier with uu 
ceptiun of KHHnghill. 
advanced a further 5 to ega 
1075 high of 165 p. --./l 


BASE LENOiar 
RATES 

AFI International ...... 11 

Allied Irish Banks Ltd II 
Anglo- Portuguese Sank 

Henry Ansbacher 

Banco de Bilbao f.. 11 

Banco de Jerer 11 

Bank of Cyprus H 

Bank of N.S.W. H 

Banque du Rhone SA. 

Barclays Bank 

Barnett. Christie Ltd 
Brcmar Holdinp 
Brit Bank of Hid, 

■ Brawn Shipley 
Cayzer. Bowater Oi, 

Cedar Holdings 

■ Cha rterhouse JapTiet 
C. E. Coates 
Consolidated Credits-^* 

Co-operative Bank_ 

Corinthian securities... 
Credit Lyonnais -JJ 

G. R Dawes }- 

Dubnff Brothers —••• »' 
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tnjmwm f 11 -® u “iiF±Ac-_ fwa 712} — 1 <M H&cspeciai ns nii+iu 533 

"Tin L & C Unit Trust Management UA? rAreu^Uiiitai__ 975 iw| +0.4 513 




29 0) -05 
59 Id -0A 
2SH .... 
B26j +0.9 
74 S —05 


Staiui change |U 9 

Unit "D - 137 6 

261 Uaivenal Second _ ]87.4 


25.4u -0? 309 

392 -HU 674 
72 9» -13 432 

105 -03 3.92 

MS8.9 -U 4.93 
517 -0 5 5.35 

616 -0 4 555 

47 0 -0 1 5 J4 

S3 r. . J 


Transatlantic and 
01 -89 New London Rd. 
Barbican Dec 4 
i Ac cum Units 
Barb Euro New 
Bam ston Dec. 3 
i Accum. Ltaiut. 
BarHfth.Vd Dec 4 
(Accum. Units) . 

Bu clc'h flip P«.4 
i Accum. Umui 
CnlcmcutKs 5 
[Accum Units! 
EodcOTnirDec.2 
Glen Dec. S 
[Accum Untui 
CdMsirrPec.S 

La Btucs. Dec. 3 
Marlboro Dec S 
(Accum. Units) 

Merlin Dee B _ 
lAcrum. Ltalia.i 
Merlin Yd Dcc.4 
(Accum Unltal 
Van Cut Pcc.i 
lAcrum L'nlisi 
VnchnYlA Dec S 
Wickmoor Dec. 4 
iArcum. L'nlisi 


Trident Trusts (aMgl 
Scbleslnger Trust Managers UA 
110. Sib lb Street. Dcrkinc. (03061 fl&Hl 

American Growth _ CH9 77AI -05} — 

Inrome_ 331 M2 . . 10.49 

HrtvWithAuwal _.. 265 28.3VW -03 — 

Inti. Growth HO 475 -0 5 391 

'Nil Yield" 24 9 26 5 -01 - 

UK. Growth 15 6 170 -0.lt 524 


Gen. Sees. Co.? 
Chelmsford 31631 

Mil S23 

87 91 ...... 5 23 

§43 

522 

522 
._.. 941 

.._. 941 

4.68 


478 

4.78 

...... JW 

532 
.._. 532 

314 

S98 

140 

.... 340 

-12 3 99 

-1.4 3 99 

946 

996 

407 

407 

439- 

563 

563 


616-0 
47 0 -0 
417 — 0 
20 4 .... 
14S.fi -1. 


rii 963 1 301 Dfory not. za ~ma 982rt —I 667 ^cuninmn Management mil? fBJ 3-1 

50 273-63 5.02 Do. 'A' Accum Jliaj UZ* 1 667 The Stock Echange. ECZN 1HP. 01-588 2800 XJStXSmZZ W 7MA IS:. 

23 *8.3 -0-71 *50 For Dxuvten D.T. see Midland BL Gb l * cu Mirrt_____|B0O 83.4) [ 324 bLcfitS- — at 51 5« -0_ 

42 .473 -oil 330 V<K “ THyWn U * T - *“ Midland tap. UA?(uKc)(g> (Accum. Units) 54* • 58.1 -DJ 

Nptl *ub day Dec SL Eqtdtst SeCM- UA (a) 60 fflfifnretis iuinWt»h Ttmorr M1+WW11 MAOCompd. Aet_ 69.8 nj) -HU 

gj H OMOUffi ^^EdJnbmyhEHa: U?._psi.*B3MU M&GRecov. Aec — ll29J I37.ll+8I 

Nert subfoy Dec. 5. Proerreatw _J49 3 5214. +65} (A«um UnH*r__ 

Mr C* XJg • htfH * ' taw ^ 

ft oa. UA? WM Amendiam Bd. High Wfcomba. • 0IM 88377 Wremn-ltaL. 


74 a — olsl 026 Stewart Unit TsL Managers UA (a) 

■ SIS IS ®L ClunrlMIcSq. Edinhurab 031 2M3S7X 

01-8384588 ^um. Units) _.p24 Tfl -M OO .f^SSfSEM « « H KSffi£.Sf 44.91 225 

» 562 SSiSSLSSf - Ud - ( gS 58W Scotbits Securities UA? S3 “J = 

3| II ** 572] -051 5.65 ggMg f — “ B j g JJ j Jj 4H „...! 277 

--- Perpetual Unit Trust Mngmt-V fa) £5 ' Sll sm Acau “' lJaU * ■** ™ — ' 

+DJ 822 4* Hart SL. Henley on Thames M9126858 Scotland! ' 204 B 214R -12 280 

*05 822 FpetufllGp.Cth (95. D ■ 1003| ._...] 425 Scrtinrome 415 43.7] -05 710 - , n . . ^ . .. 

+CJ 533 •♦■Seot.ExGtb 16 vo 1770 J 316 Sun Alliance Fund MngL UA 

+0.4 533 Piccadilly Unit T. Mgra. LtA? (aMb) ‘Svtt.Ex.YW — _ U^6 13LM.. 6.15 Sun AHlmicvHM..Huraham 0*0384141 

rg j 2“ ffi^th^AvenutECS 01«38MKi *»>»«* * NotTST^ rob dur Dec. 10 "E,™* Rjuitj Ti|tlS2J 1382]-.-! 4 79 


Tyndall Managers LtA? 

18 CanroCcRoad. BrittoL 

I nc. Ilia Eh-c. 3 {818 81 

Do Acc IVc 3 1324 131 

Cop. Dm Dec 3 91 6 9f 

Do. Arc m-c. 3 . 1100 124 

EU[L Die No 12... >16 81 

Do. Ace Nor. 1" 1010 IM 

Canvcfd Not ffi — 712 74 

Do. Acc. Nor. 28 014 K 

InLErn FU DrrJ , 190.0 191 

Do. Acc. Dec. 3 1950 20S 


027932241 
86 D) -1.6 664 ' 

1193 664 

962 423 

124 1 423 

KB 466 

1062 4 66 

741 455 

856 455 

199 6 4 84 

205 6 4*4 


Tyndall Nat- and Comm.? 

Inc. Ihi. Dec 3 11184 1240 

Do Ace Pro. 3 U474 154* 

Cap Dia. Dee 3 Nit 90 8 

Da Acc Dec. 3 1B80 113.0 


Lawson Securities UA?(nMcMg> (ArrumUnj&o — 54* 
«8 George St, Edinburgh EH12IG. 031-2203011 mJgh^Ta^- S»J 
Scots Resources’ — IMS 7L9)+D*i 243 HflGExuiYldd 554 

(Accum Unltal* __ ni.7 74.0} +0.1! 245 ?A*j«g WwS” " S3 


- 50.1 -D_] 
H JO +OJ 
337.1 +0( 


513 Piccadilly Unit T. Mgre. LtA? (aMb) 

4S ffi CopcbftQ Avenue. ECS 01-0388009 

3 m Extra In crotH- . P8.7 30 4] ] 1050 

3H lacOTfle * Growth... p62 28^ j 430 


**EimnjX EqjilU Tl|£lS2J 1382] — 1 479 


Brothers ft On. UA? (*Xx) 

ihaBSUECJ. - 01-8083830 Equity * Lmr__J_f»72 


a. 0884 17_._ . . _ 

Nert aub day Dee. 10. 5-7, Ireland YatAEdBraH. 074486071 Legal ft General Tyndall Fund? “‘‘GTmrtc* 

gate Progresslve'MgmL Co.? inromeTrt’mZZ^A ■Ja=i-*a WaSit^w.al^.S!!? 14 474) ..._| 498 SteeumtSiSjII - 
eatfl, EC2. • 01-3886280 TTVfwnrfe' PraviH Thrft TV Mure? Arc. Unit Not. 13. _ [515 _ 51.0} 1 498 PnstaAJ)ee2 


458 Franilington Unit MgL UA? 


Mai -051 427 Amrricart Fd... _ 
KAirU-ai +XJ lArcunr UntUi*._p93 


1? Mb G Japan Acc, „ 
JL7D M*G Europ. Arc._. 
U-70 HbGAmer. Are. __ 
J59 IMG Ausfsn Ace. . 
U9 MAG Far East -n__ 


75S Portfolio Fund Managers UA? 
44 S 14 CharKchousc Sq.. EC1M 83 U 01-2! 
107 Portfolio Capital — 134 B 382} -1.51 
3 X 4 Growth with Inc — M9.1 54 ffl -*.« 

ZJ6 Privau Portfolio —KJ Z7.S -B.H 

2CH Sh en ley Port lio [57 4 633} -0^ 


-m si : d -a * *»,■* !* *« * x i '- as'Bi 

320.Chrepside.RCJ. 01-M28MC -Prices on CKL 12 Next tub day Dec. ID. 


•Tuesday. TfWednwlOT. “Pri^/*ThtuadOT- fAomm. uSw__'£J3d 353 

8071 Legal ft General Tyndall Food? ' RAG Trustee uu» w&6m 

fa UC»™«^WM4«r (AMumltalW 169.0 170 J 

f5s le. Ganynae Hoad. Bristol. Chrif s ner 2 in \ 113 rha 

65* Di* Ufa it Nov. 12 }442 474] I 498 fArowsn rviui in 1 nta 

Acc.UnhNw.13._E5 545} I 498 KSuAmkZInr «4 

'new Next auk day Dae. 10. M6GConv.Grith__ 4L6 493 

Leonine Administration UA jW'taoji., — KL4 545 

iS SBThrosmerireftreeLBCaOAN 01^381171 ^0 B7 

Leo Cap. Fund J5L7 545} -OJJ 643 (AreuiTta W™ BB3 til 


CafoECJ. - 01-9 

. r Not 25(1144 1ZL9M 

' Nov. 29~p74 1363. , 

tD«.2_Bu.9 Uln ._JT 

tD«c.2.-PX75 12601 

so mb day *Dee. B tDee. 16 


UA? 

irohSLECJ: 


|S3 ~J I s Leonine Administration UA 


U6G Trustee 

( Accum. Ita Its) 

ChrifsDec.2 


friends Prov.Uta._C 
Da Accum. l 


■MdB 


b TDee. is G.T. Unit Bfanogera UA? 

14 SL Kartina-k^OreniL EOL 
01-8288900 fcTiy™ 

IMfl 1 IZ3 G.T. Inc. Fd. Un. 

L19 GT.U5.6Gen 


419 Practical Invest. Co. UA?(yKc) 
tSq ts Europe S6.md.Tr. Centre. EL 01-6230803 

7J7. Practical Dec. 3 Q19.6 12* « I 3.U 

757 Accum. Units |l575 IM.3J 3.61 


ht u Capital Dee. a — 735 

_7T_. t Accum Units! B4.1 

01-2510544 Income Dec. 2 1184 

-1.51 554 (Accum. Uuiul__. 1556 

-fl.9) 619 General Dec. 3 544 

-0.il 4 49 (Accum Units) 62.7 

-05) 357 Europe Dcc:a 33 J 

(Accum Unilal _a_ 350 
tgel -FtTnChy Nov. 25.. 1200 

•Spec. Ex. Not. 11.... 12Lf 
O1-G23B803 -S5werTNOT.il Jl222 


7blnf ._...| 

i226a ::zi 

1613 

MR “ 

35.4a 

373 

12371 _.... 

12561 

125.91 


— J *6 Target Tst. Mngra. LtA?(a)(g) 

4 06 7-0 Breams Bides. EC4A1EU 01-2420777 

2 U 72-00 GMetHowR-l. Aylesbury 0206 5041 


TSB Unit Tst. Managers UA? (y) 

21. iThmUY Way. AH rtover, Hants COM KISS 

Desirees io 0264 63432-3 

(hjTSB Gro.TOl . _ m 4 3) 6) I 3 95 

rbiDn. Areum. 137 2 39(0-01 3 95 

TSB ScOTli sdi — __ 57 9 61 « -0+1 324 

ibiDit Accum 5*7 61 2 -O.a 324 


Ulster Bank? fa) 

Waring Street. BeUart. 

I 'binder Growths. p93 


+0.71 554 
+05] 244 
+flJ 5.78 
+03 578 


244 Provincial Life Inn. Co. UA? 

IS 222 Bisbapssate. E.C.2 01» 

,7? Prolific Units 1581 62 <8 -0.91 

n High Income 70J 755^-0^ 


(Accum Units) _: 1350 37J 258 Tarset Commodity- 124.0 

MWtVc) -PVuChy No*. 25.. p0 0 1Z37I 414 Tk*e< F inancial 494 

Hr*" *Spre.B«. NOT. 11^ ...nn.9 12561 4W Tsrgct Equity 30.7 

O1-RS308O3 -SSotctt Nov. 11 Jl222 125 9) ..... 5.12 TarKetEx. D«.3_ 1435 

12*g | 3.U - -Fur Ire exempt funds only 6Da Acc Units 174 6 

169.3] I 3.61 Tarcei Growth Z3.1 

, _ ' Scottish Equitable FnA Mgre. UA? 5^J, n v t kv l r“- SI 

“■ 28 Sl A ndrews Sq,‘Edinbir*h 031-0560101 Tataetlnr '2 S5 

— - °2- SX? IncomeltalB WJ 42 6] 1 560 Tct Prof.Dec.2__ 1169 

-Ofl 311 Accum. Units — J4U 43 3 . — j 568 TgUnc. 19.4 

75-fl«( -05j 8.45 Dealing day Tuesday. TSL Pref. U_B 


01-M76S33 income Units I40J) 42 6] 

-fi-3- 311 Actum. Unit* l_|4L3 43^ 

-0-5] 8.45 Dealing (by Tuesday. 


560 Tgt Prof. Dec. 3 . 

5i * 3 &&T — 


257n .. .. 
531 -0.4 
329 +02 

148.70 

1004 

24.7 -03 
Z73 -0.1 
ZB 1 -DJ 
23 4 -02 
1224 ...... 

20.^ +61 

127 


023235231 
310( | 4.19 


Unit Trust Account ft MgmL. UA 

5+1 UlucluR lane, EC3M3DX. 01-834051 

Friars Him Fund _[105 0 11101 645 

GrrM Winrhreirr.. 182 14.8 650 

Gt Wnhtr Orseas.. 16.4 17M 6ffi 

WldcrGrib Fnd... 215 22 V 474 

Da Accum — 23.1 24j| ...._ 4.74 


Wider Growth Fond 

S-8 Mincing Lane ET3M3DX 01-8234951 

Income I'd its Q15 22.71 } 474 

Accum Units p31 24 j| | 474 


01-6000481 
;___} , 4XHI 

JUd AM, 
9J0 
__ j Xlfll 


PROPERTY, 


TS at £lJm (including surplus over book value on disposal 
> vessels of £466385) more than double preceding half year. 

END5. .Proposed Interim dividend payable 6th February, 
epresents an increase of 12i% on equivalent last year. 

: ISITJON5. Three subsidiaries acquired during period. The 
lgton Timber Co., now contributing to group profits following 
£200,000 in period before acquisition. [ 

GROUP of -Nottingham Ltd.. (50% owned). The first 
as not been profitable, remedies undertaken should achieve 
red second half. 

OOK. Turnover to date Is ahead of last year and the group 
lining a very fair share of the U.IC's meagre consumption, 
eriod began with many uncertainties but ended on a much 
:r note. Negotiations for the group's .1975 purchases were. 
included until June. A rise in Shippers' prices is now with us. 
int on their part k essential. .Second half results should 
than equal the first. , 


JCIAL STATISTICS 
irted) 

Half Year to Year to 
30th 30th 3 In 
Sept. Sept. March 

I97S 1974- 1975 

£000 £000 £000 

ter 17.643 .16.162 32742 

before taxation 1769 1.236 1766 

n dividend' per ordinary share 0764p 0.7p 2788p 

i of the Interim Report are available from the Secretary. 3/B 
ffe Parade West, Bristol, BS99 7PH. 



OFFSHORE AND OVERSEAS FUNDS 


RICHARD GREEN GALLFF.Y 
36 Dover Street, W1 01-493 7997 
' Christmas Exhibition 

I of Paintings under €LftOO 
j Daily 970-6-00 Sats. 10.00-12JD 


TGAJLLERfES 

wANE KALMAN 

GALLERY 

romptoo RoaA 
n, S.WA 584 7566. 
cctiOD of 36 Paintings 
by 

. S; LOWRY 

• Until thss.'lSth. 

. 10-6, Sats. 1CML 
Catalogue with 36 
ntions (6 in colour) £7 


-ALLERIES. 40. A(h*«OTle S tpre. JT^grrMirovT 
l.'.i, w.i, nm, c alien- on of HhME.TME M4KW GAI4-XRV. J. AlhtljWj 
, A EUflOPTAN PAJfITIKGS 'A Street. PtM«niv. W.1- ExMOW Ml tffold 
funnel ripmrjflf* Offer ^ I iwnfi- mflitirfi • spojtiflff Mid, ®5!l 
Paintings ' from ai little U £20. 1 erephirei prh« a«4 pafntUws «« «»*« 
DcuaMhU eresents. | moartt. - 
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The Financial 


**BRITISH funds 

\ ■ U Rj TleH 
Slack { £ [ - | hi. ] ** 


ffirt'lwl Stock | £ + -"|liL 

“Shorts” (Lives no to Five Years) 

99% 94U Except lOTtt 9B , ,l+& 657 1110 

m VS 9&J, ...” 6.72 1145 

,99 97 Victory 4pc 19T6J± 98*8.... 404 - 

102 96% Treasury 10%* 18788- HUM 1057 1131 

95*. 88% TreasjryftwOTTS-I KA .-. 657 Mg 

95% 86% Hectnc3pcW77 94% 357 751 

W3S 96% Treasury lI%peT?**_ 100$ +A “-2 
92%. 84 Treasury 3pc7?t± — - 92%M ...... 326 7.43 

91% 84% rTra sport Ipc 72.77 _ 91*5 4J38 8.75 

9s_a 90% fTreararyitoc 1978}*- _ 94 5J -& 954 lltt 

1007. 96 Trrasruv I0%pr TBS— WMrt +A 10.73 1L72 

88% 79 E*eh«juera|K TB-JBtf. 87ft 570 1054 

103 94 A rresury UijpcTBS — 99 A . .. 1155 1164 

81% 71% Ireasuiy3prl9Jt 81% +/, 3.69 895 

83i. 73% Electric -r«pe 7+79 — S2M . .. 553 9.76 

1Q0A 94% TnasaTjWacTKt- 95A 10.99 11.96 

95% 95% DO 10h[*lE9'Aw._. 95% + A 10.99 H96 

81% 71 Electnc 5 s* "1079 — 81% +A 4 30 914 

95 84 Treasury 9pc 1B80K_. _ 89A +£ “05 1221 

95 A 89% rmeury^'ai^ — 90?, + A 10.49 1259 

BD* 68% Timm? Sapc 77-80 _ saW +% 433 §75 

84% 71 Funini 5*pc TS®£_ 84%xd 650 9.52 


95% 86% Hectne3pcv4-7 
1035 96% Treasury ll%pe 


'A -A 954 1106 
a +A 10.73 1172 

ft 570 1054 

X . .. 1155 1164 


971 z 95% 
77% 66% 
91% 72% 
104% 86% 
78 58 

05% 61% 
73% 51% 
76% 53 
47% 32% 
56% 39% 
75% 53% 


FT SWARF. INFORMATION SERVICE 


£9 ••••• ,?£ “ft tt BANKS AND HIRE PURCHASE BUILDS inma rfu-Munaw 

g|‘* s" I* nj^l a* I wcM SI IJSSk JTL.I [■toKlwUmln 

10.9 ? il* a 112 lAMerumSecioui 21 u...i*afc7i * 1 4.91 * « IB ,3Lk. lftL ! f-fi a m 2 1 « 


BUILDING INDUSTRY— Continued 
its; I I I- «i Die I ! YTdl 



W®! I O 2 "! 185 95 ArbuttrariLH- 173d t7.63 

Years 438 170 tasL*ra.U._ 438 +6 9.7 

97% +% 1199 12.60 £57 £21% BaakAimr.0 125 £31% -1% QS1« 

77% +% 457 986 40 22% BfcBanoaJlaija 32% Q*9« 

87% +% 2051 1226 385 UO BLInSraZ, 370 -10 Qhl6* 

98% +% UL51 12.87 £151 £66 Do-IOpcO-M*. £150 QUK 

73 +% 777 11W 23 16% Bt Leoai Alfl- 22 ...... Q16% 


6.7 - 62 35 MdvilleD. A W -. 6U ...... .A32 3 9* 63 SJ « £ 

L4 _ 59% 18% MwmMonLLi . 59% +1 Ml 3.5 II > | 

n o - 60 11 Milborv - 56 +6 1.92 3.2 5-M £7 77 Z3 

20-20 9 MiUo-iStailGp 20 ... . dLS4 Mll« 58 -fit ‘1*2 

43 — 55 a Mlxwccme— . 48 -1 2Z1 0.4 7.1 575 41 -9 

2.8-40 13 KoAEnfiowm-. 40 td257 25 99 , 6.8 2f 10 


DRAPERY AND STORES— Continued 

fta, | Stock | Wee M S* Icir Grt| P?E V'**** 

g* 4 zr SIS “SIS « p |? 

30 «17 23 111 67 « 6-« 

46 **235 36 81 53 “ 

40 1.65 39 89 63 g » 

42 ...,. 176 46 65 55 ” 28 

36 -1 1.76 46 75 44 U 

52 1+2 25 4 7 7 4 « « Z| 
76 L~. 3.18 31 64 7.6 « « 
35 }..._. h3.4 13 K.9 82 

38% -I 2U 24 85 6 4 75 18 


_ 40 13 ModEn&n«n.. 40 L.-.IW257 23 99 , Ml h 

_ 53 12 SrakTATT-.-. 41 -1 193 03 15-7 12$ « 

_ -65 30 |&a4eBil! 76«r -2 64.43! 35 ? ?| 62| 09J 2 { 2?j 


i 5 V.!-i IT ; TrRi?sB 


76Sgnl 15 M SS 230 180* KxSu&T 220 == Z|T - U - * 30 SWgfc- «■« |5 9.0 » 

66% +5 9.76 1207 720 170 8k.N5ff.SA3- 700 -5 Q28c - 23 - 103 44 MgriU£L— « 43 19 9.9 bjj 

71% +% 1129 12.93 295 104 EakScctlaxitl. 290 -3 «31 35 4.4 9.9 M — JU 5 ”32- 

43d +% 695 3177 £71% £20% BaakmN.YSlO.. £21% -1% QSWM - 6-7 - 42 16 C — f|7 - 3.2 

»5 m Z» -| T0.29 « « 84 94 ffiS*®. g tl¥» 88 

6^+4 12.45 1355 73 19 jM. * „ ^15.0 78 8j WwTinJ^- g -4 M4 75 43 « 

Ill 49 lit «■ 235 75 Brown sbirinn 17D»I -5 g75A - 6-6. - §5 « PtarauTin*® 6S .... 12 10 7 6 235 


35 h3.4 13 14.9 82 2Vz 

38% -1 2U 28 85 64 75 18 

28d tL18 3.7 65 64 « 5 

$4 I". «9 24136 46 ^4 M 

66% -%(395 li| 9j)l65 g g 

40 20 

71 W 2 
12% 6% 
U 5% 

• 61 15 


ENGINEERING— Cont 

Stock , | Price M Si |rw|nr»|r£ 

<jjp, _i ,2 51 
9«i+% '0*5 - 10^ - 
19% -% t0.45 112 j-oj >4 

8 L *£l u ”il 66 

a * - i 3.48 i | ^ 

S --S aws 
a p 


68 A |I87 

g. Iu i}i 1314.4 M Ujg 


48 iA-Ui 


ELECTRICAL AND RADIO 24 16> 2 

235 51 25 

2-’ 59 » 23 lAREw^i- 57 ...- 41 ISILII 85 12 4i» 

,r c Zl% 3?* XLtilzK'**. til 33 05 55 23 lfi 

“9 22 13 AjiRdejrr'.O? 22 .... dZO » 14.0 # 6U. 25% 

Jl? 14C 66 B:rC30? 114 -1 6.61 15 8.8105 158 58 

122 90 20 E53Er- 82 ..._. Z14- 2.1 4.015.® 18i 2 

|Z <0 26 3«isa5l0p.. 40 237 Z1 8.7 8.6 74 31 

7 - 7 38 16 3:w.facn*;0?_ 38 tl23 32 5.0 93 10 6% 

7, 11% 5 RriSerteKlte IWi 0.75 * HO * 31 1*3 

65 16 Stocks 15; 44 ..._. ,235 2i BA 45 22 11 

al 18 8 Ste-ANV£p_ M . — dl32 15112 9.0 19 7». 

,7- & 25 ! Ti r?3e3;a«g. 70 ..... 225 74 4.9 42 46 19 

“5 33 L^torefeGrp. I04rf +3J9 Z7 5JJ 95 25 8 

i 4 60 27 S-C5oEns.ac- 60 . ._. 3.73 23 95 7.1 15 8% 

L? n 53 12 ,£c=C!ESert.3p 47jd +1 256 33 9.4 55 68 18 

'“■9 18% 6 krspSriaaisKfp 17 13 27115 4.9 52 19 

\\ 33 22 tiekalto 31 —.2.68 15 135 7.0 4 2 

,$■3 Z0 9 fca«sU=4sp 19% .... 105 23 83 83 46% 151* 

125 51 lDa^Eiec.Qp- 123 ,4.14 28 52MJ 71 23 


34% 24% Gas 3pc *9003 — ! 30%+% 986 UK ^ 7 a ^ 

102 75 Treason- tape ‘Kit- 86 +% 14.97 15 16 OJljphSB-H^RrloO £26 

71% 54* Treasury 9pc Si Kft. 64% +* 1439 14.89 » 4 ™ 

33% 26% Redp 3pc 13E6-96 _ _ . 297, *% 10^3 12.76 £?4 aO 1 -' 1 ™ 

97% 90 TWmey U«pc - 93 +% 15.10 15.19 « « 

88% 88% Do 13**37 At 88% +% 15.02 15.11 "p J 

69% 53% Treasury 8* pf 19STit . 62%+% 14.55 14 OT »" « 

59% 40% Treasnc-gVprt&flatt. 48% +% 1409 1476 11 1% 

75% 54% Treasury V2PC 1999W-- 68%+% 14.74 15.03 5 % 

30% 22 Ffln±«3%pc , »0i 26%ri 14.90 15.02 17% 5% 

62 47 TreajurSpFtEMiei . 55%+% 14 71 14.81 310 175 


1% - I 3 4) - 


as — 56 28 Fockiss 50 ...., 3.75 45+16 2.9 59 1 23 JA.R Beetles:'— 

± _ 29 15 HmUngaBrns— 26 , J152 ig - — 2 3h 3% .ULrtissntoSre. 

7.6 - 87 23 RJIC 81 -1 [3.4 10 65|169 M ^4 ga£Og tGf 
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20 Better Ind.U<tf>. 54 42.47 4J 7.0 4.7 
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TRUSTS, FINANCE, LAND - 
Investment Trusts 


TRUSTS — Continued 
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CENTRAL RAND, 
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Mr I TW 
Net Cn fir * 


8.6116.4 7B 37 
flfl ft I 91 33 
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DeepHJ— | 330 1-25 [$QU0e( * 
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6 bwfc-i ! L « L. - _ -Lrir.ba Sf fflasefc- *a w muaMPa s r 1 1115 


LBtortPrftBl — 
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mfieWSece— 155 1125 
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4.1 311 113 44 Trustees Ca 

3.7 319 HO 50 IjEfsadelm 

63 225 34 20 Lpdonlnt. 
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»; PritchanJS»s.8p. 17b -b 111 24 9* 6* J 2>i 
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eeanftOU 720 - - _ _ 246 L53 

erCons.3p. 8 — — — — 

■rOU £I0b -J, - _ - - 28| 157 

. idsDiv.lc_ 4> a +b 73 55 

R Dutch ICM £32b +h WOW 3* 4.4 6* 58 40 
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ttttltCnr.. £57b Q4X.1t - f8J - 4 | 22b 

35c 8b +b - - - - ,65 41 


SicflllnnReg— 364 


bens(tl*.ia. 220 
LPac.Pri.50c. 27 


_ 62i?ll3l J micenird 50 . — hO.71 


18 SeareHJdg 43b “1 191 22 6* 10* 

E, S$s.fc; « “So:* U ll 1° paper printing, advertising „ 

s s«e? i=&M afiiriisieai «ids..LiiuiiB s in 


TEXTILES 


250 123 pere«Gffl.£L- 223 QKM uUsbDJ 2tt 61 P&amar. 194 -4 - - -i M .3 ® 

42 21 u os- Hotting 41 19 l3 7.3l9.7 85 63 WJcb lut IOcCl 80 — - — I — I — IlS “ 


14.0 112 75 

: S* s 


M 40 Z7- 

aphf 


12 Sbarea VareZOp. . 18 ...... dL3 4.1 121] 27feo £45 

i5b SebeGonn«— 175 -.... U55 4* +M 9.>ni jjp. 

10 SUenibLocUp — 31. -1 tL5 24 7.ffl BJ 42 U \ 

Sleatnljaitlftu. 4U 2 W2I OJ 7.824.41 43 £7 1 

8 arkwedeSOp — 30 294 13 15X1 7*( 491- 151 

8 Da'A’&p 29 294 23 15.6) 7*1 35® 2 

Z USSSfe «'::: a » 

. lb Sketchier M};* — 3*, 21 8.4 8.6 ^ 13 

25 SnuthANejih. Up. 56 -1% 1284 22 5.7^11* g 7 

n Snath l«L50p— 136 -1 5*9 29 6.7 7.9fag 65 

21 SsUcLawaOp — 52 19*4 U 9-« 9 J 44 23 

15 Soane 19 — - 194 Ll 16.6 83 131, 3 

*>? SpewU.W.l. 94d ...._ El52 13J 23\ 5J 19 


— 36 126 5*313 33 F* 

SOD £76d Q9b% 15* 1125 — b Tl 

g- 27 -1 217 28124 6* 5| 


lied Ttertile 72 14.95 2910.61 5J 

JrinsBnx ■ 30 274 28 14.6 5.9 

Mtea.)20p— 25 ±20 14 t — 

»r Braid 31? — B- — — — 

xtananA-Up- 6I«c W*8 1910* 73 


47 35 fosepbfLeoJlnv.. 42 115 

31 14 lovelnv.IncSOp 21b 1325 

10.61 5J 9 3 Da Cap. lOp 41? — 

1461 5.9 32 22 KdlocHJns. Up. 22 - 

« — 39b 24 KlntHdelDV 36b 275 


4 2] 30-4 1 90 I 64 I Da Pfd. Ord 10c. 80 — Q15Ve - 21 - 


i|233| 5.9 37 26 |Da<Man& — , 30 

J _ I _ 131 52 hvcalSnn.A50r-t 130 


ISO 73 
C3 37 


A50r.|l30 i+2"| - I — J — I — g » ia«Sa% 


7 3 2 8 


roe 39 

r& Baron— 27 -1 


171 Ml. - 


B S S EfiaSfiH S m r tJ- 8 


VL l-aJ.15 -I 33- 2B 




a?2 Ha fiZ 


!\ r MWlnr__ 73 25 10 3* 49.9 

Lft Latin.. 21 . — 225 11 9215.7 

Detjentere- 78 -1 0.53 - 7.0 86 21 I 10 

ilnv.IncSOp 24 t208 10 13.3 121 j|^ 75 


OVERSEAS TRADERS 



TINS 

42 
153 


42 562 16120.6 

153 13.0 18 13 1 

17» ; mI ZL75 - 154 

340 ±Q$M2 6 ± 


340 M5M2 6 ± 

16 15 3.814.4 

L57 12 23 U 8 


157 12 23 U 8 

8 — — — 

170 -5 ±14*5 ft ± 

56 ZZ 67 2210.4 

81? - - - 

44 -1 7.0 2*24.4 

165 +5 Q50.0 ft 303 

155 7.0 23 7.0 

173m 10.7 2* 45 

30 Qh*6 ft 133 

45 TO 20 23.9 

112 

20 0*3 33 4* 

% ...... 93 2515* 

125m -2 10.7 0.9 13* 

37 ...... ±6.0 3.0 i 

29 ...... ZQ30 - 6.0 

50 435 23 13.4 

53 Q23<M 0.6 8 2 

61 -1 14.02 3*10.1 


»Ucn«lto _ 10b — “ - ~ 32 14 Da Reside. 

BpWB(S)‘A— ,42 . 2.8 26103 95 i M 47 BomLiblp- 

adder 6^jd — 33 2X 8.4 8.6 35 13 Capseds5p_ 




51 Snrithl»l50p— 136 -1 5*9 

11 SoUtLiwaOp— 52 19*4 

15 Soane 19 — _ 294 ' 

*>? SpewU.W.). 94m ...._ E252 

7 SpreckleyUp — 8 -b — 

a smas-wu- — i®s -2 499 

i5 DoSlACnr-La- £92 &)\% 


m ZZ 2W 2*10* 57 « 171? 33 .... 205 25 9.6 63 40 

2Bnt 298 2* 10.9 53 ^ H ill, ^ 

Sui f fn 7 nails ll » .9 BriLBiuf. if 0*5 7.9 2* .51 iw 


10-71 47 [ H 3 I Da. Cap. 5p 15i?[ - 


eVdlrmalnv- 32 065% ft 5J A j?,. 

«rS Abcfa PfcSp 110 -1 L55 26 LB 43l Vj! 

M. Atlantic — 40 — : 275 U 67Z01 27 g 

aJtasLInvSAt % -2 09c 11 5517* ^ 

«. Elect 4 Gen 70 ...... 2*5 13 4.9243 ^ 

XL*{tort.50p_ 53 e 0*1 3* 0.6 4&.B ±S 5i 

ntt-AHotyraod 88 255 LD 45 345 ^ 


H ^ il 


wb5n l*b -b 24 

lac (Sir JJ__ ifl -J? _ 

*nteBai.50p 125 ..... 3.61 
iffichariOL— 43 1236 


24 2*135 43 ^ AKSK 
1 « 1 a n a a ci 29 10 (Bnlzn Y L'mb 


fSB ¥ B 


B tl? 493 4«l_7*| 44 M I 13 


tt^mnUp. 35 2^5 I xJlO.fll 4* 


4.4 5X g 

I' ij g ^ 

nu 4f, i® 10 


Hohair • 25 

YL’mbZOp- 26 — 
(Dundee— 24 — 


^VH * S' 


a Sbdkxlnt— 43m -1 +2*2 3* 

» Stag Fun - 90 -1 h5*6 3* 

» StodBra.50p- 230 t75 2.7 

•7b SleeUey - 124 t5*5 20 

3 Sdni Mant OKU 60 Q54c 21 


7 -2 « 32 13 

- *4 15 


inPitltb! 42 ? 7111 fe 49 ^*2 22^g [Coab ft t fflM. . . . 59 —3 t2JI 7J Ml 58 19 

g fttM6 U 29b 13b Corah Ud 22 -2 271 1212* IS* 149 14 

■S?™ ll _ 9 ? _ 154 . 53 Cantarl* 142 -4 15* ‘2 6J (0*) 88 39 

** -nS 3r 1, 7i 77 « ftl £4W* Da 7% Deb 22,7. £571* — Q7?t 45.7 dM3 - 117 49 

SC m r ® It • i « 6* 5i7 45 46 22 OtnrtherUJ 29 t»®-49 5* j — 44 33 

££S:-§ : 11 b h±l ii « g ■*" s ”' - - 

ntm 38 4*2 3* 18.7 27 3? r2L. A rf=Tir— W* ' nVi 


tender- 24 ±295 44 i - 91 40 

Id.S0p- 77 +b 551 26120 8* 60 21 

iViyelfi. 261? -1 X73 12 0.0 0* Ifcs 2 ll 


^gtnVjyeHa_ 
riPri mi fl... . 


59 1-3 [ t2Jl 


•b Steriia*Inib*bP 11 -b 055 17 _ 

li StScwoodtRjiaji- 251? +b 14 2* 84 8* 64 40 
» ShnehiR HMp._ 92. — hd533 U 8.9 10.4 m 3S 

J, Sumner (FilOp- 6 ±0.66 22 ■ t 38 n xi 

3 SuldHfeSneat— 41 — hZ02 3.7 7.5 55 35 73 

1U? Sr.Kril& £15 27 3* 148 105 68 

>8 SwirelndnHKSl 230 ^c 28 2* 25.7 52 a 

56 Swire Pacific ODc. 103 Q&?c bl* ZO 320 240 77 

53 Sitae — 44 42 2J 15* 4.9 39 - 24 

b MbexS> 9 0* 45 3*30* 42 K 

1 Tj*bittUp— 7 — — — — — 42 Z7 

10 TmrGmsuL — Z3 — — — — — n 

17 rbermd Synd — 35 2— 255 25 10.7 5fi 59 3 


5.0 123 4Q S 

«.H « a 

7* 1Z1 46 23 

UK h 32 

8^2 ,8-2 64 40 

8.9 10.4 to 3s 


& Lennar _ 58d L65 Ll 4.4 323 Sg 

fcLhr.IOp— 14b 0*0 ft 6.6 ft ,7, Jn 

LALcmcnd— 53 -1 270 10 4.930.7 Kffl 

LftHootrae. 147 4* 21 42 35J tg. 

LftPlW 87 24 


r^ra-i ci a m s i? 


Q55c 28 2*25.7 52 21 

^^,2-0 320^ ^ 

42 20 25* 4.9 30 - 74 

-02 45 3.4 UJ* 42 j 6 

— 42 Z7 

235 29 10-7 5*^ § 


20 Eucdnam 38 4*2 3* 18.7 17 g 

23 FenyHckUp— 46re h228 3J 7* 6.4 g 

32 Geen>Gnwj5p_ 53 -1 3*2 15 11X 9* « 

40 EtanisaiirSana. 49 3.76 0.7124185 “ * 

35 HndnLprint2to_ 50 3.15 3* 9.7 44 « i* 

i ne § Hg|4i 1,1 

68 LiFporierSOp 82 -2 7*9 1* 14.9 6* if* W 

Tl SfecStotteE 220 ■ "Z! tizre 2.9 8.9 8* ^ ^ 

24 Melody MU* 35 236 47 10.4 3.4 ^ g 


4 rh-Tto's-Vafip- ton) bdtL32 29 75 5.9 24 7 Oxley Prim Grp_ 

.9 MimT.3to-Z W -Vj 1Z97 18 5.9 92 « 22 Heed t Smith *p 

B ftwih3lS.1L 63 +1 3.79 3* 93 55 32 16 aaad)riiD2Dii- 


131 48 5 J 21- 
6* 7.7 1 

143 55 • 
10510.9 
5* SJ 


'5 faye.....— 25 ...... 1*6 42 7.71 5Xhr^ 4g smut 

* rater Kans.20p- « -I t2.03 L7 7*JlL3[36b 20 TP.T. 

rOb Da8SCnv.‘8X_ £86 — Q89i 55 f9^ — 56 24b Trmsi 

3 Total nr H. ate- 105 -2 jS2 4.9 37] 8*1 52 40 Tridar 

2b rraitt.Un.DS5f- £S>« ~h OTL60 - 3^ - 47 29 Ikher 

6b Transp-Der — ^ 50 -1 2*7 19 BA 9.7] jj B Wacc! 

* rrtmwwdGp. Sg, IS +li* nl*2 2*173 Whjo >35 vadifi 

I rurwr i New. a 1C -2 756 _ 26 010.7 J® 27 WrifiX 

b Tunwr Con 6i 8 — a®.68 25 IO 48] 32 21 ’ VtjXH 

fi U-tOftiad-i. 105 — M2 43 7.7 

5 UnenuhlOn 44m 4*8 20143] 53] - 

II UnkoiulnSst-. 62 t4.14 14 1010.9 

7 Ladflex 10a 31 dlJS 52 S2i 5J\ ■ __ 

■0 Urnhver - «02m -4 954 ' 21 3*M.4|56 31 AOTl 

3b IVrBLTAB— £22b +U ©U* 25 3 3 125 030 59 Afimt 

e luCEitasiopL 2 +, 2 M 3 ?■? ?_BfTgrre »> abbl 

5 U-Chr Merc. top. 27 ..... 102 66 5.« 3.9[35 20 Ansui 

* SrSdXstp- n -- 

b UGasInd 28 0J6 12.7 g.«13*ra 5b Aqau 

3 U Guarantee 5p- 6b-;- 02 33 4.7W.8ja lb' Amis 

4 II. Industrial life. 7b -b — — — ft I 97 40 Arta±e 

1. UnattmoZ- 9b Z!. 0.4 43 65^ tl 50 a Artntt 

5 valor 28*3+2 216 2J 11* 40(8b 7H Bankl 

1? VnunM 2b _.... — - —J — ELM 25 Bawt 

.4 liners lOp 25 +1 tL06 7J fcn 33[72 27 Baud 

7 lluraS^Mp- 19 125 24 10 J| 6.4 1141 44 Boos 

5 hmSSL. 26 287 24LUJ S.7[68 24 BdlwS 

5 Watte Pats, life)- ,»m — 106 * ft B95 50 BffH' 

5 Walker Hmr.5p_ -19 118 41 9.H 3.9fi48 52 Mat 

52 WamauSlft- 65 ±9.45 0.4 3-026 56 Bndto 

* ffi?- * +1 & 28 4.JlO*r^? 10 Bnt A 

•4 w Rtthamt _ 100 262 1* 4.ffl292] 38 7b British 

3h Wasoa RK. lOp- C fMLTI 3.6 3X toda 

* Wedgwwd— _Z 191 -1 51 3* 4* 9.6 j 44 18 Bnrta 

'* W^torftfc 32 —.276 1*133 7.4 » 10b ftp.* 


SftAUen — 23 ; — — — 

edFerr.Uf. 3® — ±2.8 2 

!vr&U.S__ £33b QS10 ft 

esP.aUUSSf) 25 S3w 4 

wPrimGni- 12 ±484 3J 

ft Smith SS 33b ±2* 3.' 

aiDsMsSSp- 31' 20 3j 

sfltai 103 -1 QWttZ.' 


Dixon (Davidl__ 36 — 237 

Eriy tC) 4 M. IOj 25 266 

FiirfaxJ'BQ’lOp. 10 — 

FosterUuhni 23 ±2*7 

HagusUJlOa— 275 277 

HkkinePstSOp. 59 5.09 

BeH&na5p_ lib 0.74 

Hi shams 28 +b 23 

HfliliftpSp— 33 ...„ 3.44 

Hmnfra* 71 4.96 

laWhUajp- 25 1236 


279 0511*52* 151 571? tan 1st IM 144 \-l (5.0 

2.79 i OJ 124 50.9 44 19 Emriandlnv 42 |Z... 25 

JLW 10.1 8.7 148 [ 78b Pf&GDuI10p_l 129 -2 (R9 


siuam_ 3? -A j-/u i_u x.i m, iu 

AMootnw- 147 4* XI 4* 3X1 

ftPIW 87 24 20 4*355 m, li 

Sect Am 112 3*7 ft 5 0 ft ,p, ! li 

SScWe_ 38 12 21 4.9 27* ll S 

Btok— 144 -1 (5.0 LO 5519* 

landlnv 42 25 21 55 24.7 iSi ,2f 

rzTVimT ia. i*ui loo in t 79V f 7 ? 


«]0*{«* 124 1 43 [Do.cap.10p 132 - 


“ 460 T 8 


u^= fi. S JSSSHTO '? -jada Li 


lI 65 ^ ^ MalitsSfi-ate^ M* 0.70 

13-7 7* 26 19 Uan.4Um.Et5I 24 LOO 

10.0 5* 33 16 MeMnnnlnvZ- 33 24 


tma 


26 11 [Da'A'aito— __ 
40 20 IrDsnsmiajlOp- 


24 1L36 

34 +1 tf23b 3.MU.H 4* 66" 30" ttontasta Up. 52 ...... 0*7 Ul 2*528 

Jacks* fc St 10a 23 d2J5 0714.4 23* 40 8 DaWarmts— 27+1 — — 

JemnefHldgaJ- 38 +2 275 25 121 6* 86 38 Mooi^ndD^ 55 — — — — 

Leeds Dyers— 35 +1 2.46 ft 115 ft 51 21 Monsatelnv 50 202 1J 6* 225 

Lrichifins . 14 — 0.94 ll 103 3i 76 ZI Kt«radeTnsst_ 73 — 3*6 21 6.7 17.9 

2nex!ffli II .— - — — — £22b £35t? NrioFI»30 £21 Q10% 10 4.3 23* 

LWav-— « “2 *2-45 22 9*120 620 420 NcghSA-SUSl- 5SS frlOc - 0.6 - 

Ma&UOp — wm *.0 - 8 J - 73 45 NwCcertHor- 49 29 15 6*202 

HuctayHaah — 40 +1 12*1 1* 9* 10* 36 22 NewHnnaSOp. 29 05% 22 8.9 ft 

SaddMoSMt* 23 025 - 17 — 1C 2 7 NewThraalac. 12 -I* 1*6 L4 2L2 7.9 

Martin iA020p_ 33b -b 255_ 2*121 6.9 67 14 Do.CtB.ti* 31-2 — — . 


38 25 Uertme(HldpO- 38 1+2 275 


10.0 5* 33 16 

129 4.9 64 27 

16* 8* 11 5 

10* 9* 36 18b 

85123 59 25 

8.710* 45b 17b 
1L0 4* 68 30 

14.4 23* 40 8 

11* 6* 86 38 



32 — _j _ _ COPPER 

n =HP“ u ph liS ISSrJSf?-| JUfjAlrla 

13»r ..... 15.91 5.7 6.9 7.9 

^ ~ Z in 6 Ml HI 00 BOSCELLANEOUS 

27 bi^lrl” 


161 -2 15.76 3.9 5* 72 

23 108 3.4 7.4 9.9 _ 

6-Vol 23 ft 29* ft ft 
132 ...... *4*4 4* 4.8 75 ,« 


132 ...... *424 

130 330 

£44 <312* 

825m -25 tZ9.0 

94 3.44 

335 -5 6.93 
14 — 


57 -b 3.02 
96 1+f 1251 


96 +1 1251 6* 3.7 55 

440 7.0 6.9 2 4 9* 

420 . — 7.0 6.9 26 8.7 

8 B— — _ 0.4 

103^2 020% 22 L9 4L9 

420 6.4 3* 4* 


M h S 17 

45 B* U5 40 

3 a mo 810 360 
MU Sft gh 
5* 10.7 I 7 ? 200 
3_Z 107 21* 80 

if _ 135 47b 

- 8* 81 45 

52 S3 nZbB 74 
8.5 ft 78 38 

3.7 S3 



68 ...... — — — 

800 QSOc ft 5.7 

36-1 - - - 

240 +5 t025e 10 5* 

172 -4 0*1 4 4 4-9 

115 +1 — — — 

48 — - — 

£M 1 ? ...... 

70 — — — 


NOTES 


24 LOO L6 6.4 15.0 

33 ...... 24 12 6-51193 1 

59 LO i-6 2*197.7 1 






l 9J 2 ...... 0.45 

llelnv— 30b -1 1*1 


22 75 18.4 

loj 831951 


RUBBERS AND SISALS 


ants Tat 56b -h t2B 21 4.9 285 HUh law 

Invest — 42» -.1. 107 21 3.9 3S.7 _ , — , 

BotMlfip. 52 0*7 23 26 528 43 

'nw, ■)rt jA _ XJ_L_ 31 | 17 




\m 44 1 


r oj 3.11 aii m m si is smenumojaffl. Z.U n-t m-c t.j <• 

__ 25 226 AS 7.7 55 u| « Sunsimai-— M3 -X QWK ±24 9.7 7.9 S* y? 

.200. « -1 1203 1* 7*123 35;, 20 TP.T.20p 36 ~b £74 *29317 46 ^ g 

'.■8L_ £86 — 0891 5* fl* — 55* 24b Transparent Pjjr. 3JPft* -b 3*9 — 14.7 - S 2 

■ftp- 105 -2 1252 4.9 3.7 8* 62 M TridantGktmp— — 276 3.3 9.0 55 S 

W- "b r n 3-5 - 47 29 DiherWHlkTlOn 46 S266 45 8.9 4.6 * g 

'..-j- 50 -1 267 19 B* 9.7 ia B Wace Group 2(te~ 15 056 2-0 9.9 7* S, 

15 +Hj ol*2 22 17* 4* 130 <35 Wide^mOn 320 5.46 M 7.0 S-J 27 U 

143 -J* 7*6- 26 8JL10.7 » 2 7 WaMh* 37 *263 2710.9 5* S U 

ll fi( 8 — B0.68 25131 4* 32 21' WjmtfWdTOltJSp 32 SsT ft 12.2 ft S ^ 


35 +1 246 ft 125 ft 51 21 

24 — 0.94 - ll 103 3* 76 27 

11 — — — — £22b £15b 

40 -2 3245 22 9*120 620^ 420 


SE B Wiffl 


20 4.3 23* 

- o.e - 

15 6*202 
22 8.9 ft 


r(F.jX0p — ( 46 th222 3JJ 7.« 6.7 25 

i«U 25 287 LdU.^ 6.0 38 


21 6.9 67 14 DaGati 31 -2 — 

7.4 6,7 25 2b DajSvWHtt.. 13 -1 - 

l?.7 6.0 38 17 N-Y-iGurtmore. 26 -1 0* 


PROPERTY 


brim 46 “ bw«i — r, *3 t-01 w.v an xt r>.x.abBnmare_ zo -1 u.o 

* 70 29 SritiMMg 54 242 29 6.9 7* 172. 48 19aBInvot_ 165 ...... 5* 

ft I12.ZJ ft 3 , SffraJerseyap- 22 -1 — 93 M Nlh. Atlantic Sec. 0d 2 -b 19 

21 10 Paridart'A' 19 — ±273 0* 1 - 20 3 Jhrthb-r' £ hlnr_ 5? ...!.. - 


31 lAOTLwdrilOp. - 3H -Z. 226 ftl 9.9] ft » 1* . 

59 ' AOmaUmdai-. 127 3.18 17 3* 23* 20 U 

91, AuaLRTvfcPrap. 14 -1 0*5 22 27 5.4 U 6b 

3 SlHld^Z n -JL€2A 0.9 9.9 18.9 Z7 lA 

50 Apex.Prims.-10p- 96 — L53 b33 2519* Z1 11 

n. Amis. Secs. fin— 17 0*4 . 0* 4.9 527 » U 


21 10 Parfclaxt'A' 19 — ±L73 0* t - 

48 28 R&T.lfiji 45 4*7 2214* 4.1 

40 IB Radio Fashicni. 39 3.94 23 15* 4 J 


t - 126 56 

4.4102 25± 2 10 
4.0 20* 38 7b 

6.7 64 9ft 31 

4J 9* 44 18 


ft. g ^ K 

40 Artafieo- V. 65b — - tl49 I 4 |5g* 36 15 

21 Avenue CTieSOp. 45 — 215 2.4 3-9 16.4 g a 

§ ia 4 +Yb 6* W 7 * |8 ^ ^ 

S Mfc B-tIB HUm B-fi 
I BSRi S - IS IS Mil a 3 
S ESr r - _ = § § 

n BnxtulEsWe- 73b -X 2 t278 14 3.7 g* « g 
18 Barton SL Prop— 33. — 22 25 6*16* ^ “ 

10b CaaftCflomw*, 13m -b: 0*1 ft W ft a i 


- ±L73 0*^ t — 20 3 Scithb-r’gljliir. Pa — — — — 

- -fa ^J 4i 47 88 30 1 ? Ntim. American. 77ai -1 23 10 3.0 324 

9 FaJuaii 39 — 394 2315* 4* 89 34 !*niieniSecs__ 79m -1 245 20 4* 31* 

lffm.1 28 — 12.68 1 29153 7* 46 19 OQ& Assoc. In?_ 42b 1*4 Ll 6*231 

sue Knit 5p. 15 — 257 14)26.4 3* 85 36 OMwlchlnr 80 -1 L75 12 2 9 38.1 

iT.36p 20 — (L3_ 4a 4* 7.9 95b 36b PMaidlnv.— _ 89 -lb 265 21 4.6 325 

Robertson- 15 _ ±1*3 2ffl_ + 10* 84 74 Pn«.Scs.lnv.5<li 82 -1 h224 23 4.2289 

slnLUp— 16m 1* 0.9(12*129 44 16 Prp. Inv* FlnlL 37 — — — — 

CarprisIOp 26 — 207 2U122 63 S 11 Proriodtities. 22 -b 286 2113.010.4 



37 -1 2* 2.4104 »*t(Evi«fc*il3™cnnTmi mCerf ACT.i 

| ±3sL 22 7* 

70 1^3 20 43 Lke huninniiH dollar prmtem. 

24 ...._ 103 12 6* A suritom d mwn l w aefi aectnitlee which indwfe Imutuwi t 

SL -1 5*0 0.0 &* AJlT premlm. 

58 1*8 0.7 52 • Tap- Stock. 

44 197 3* 6.9 * Httha Md Lows avfced tins have been adtnted to rnttwha- 

_ 7 _... do* 17 11* rights !*««» tor cash. 

150 -2 hlLO 0* 123 t imerim since Increased cr regn n wl 

33 -1? ±245 Ll i ± Interim since reduced, passed ar de fa m ed. 

34 ■ team 15 tl ft Tax-free to nm-rcsKfeiiU. 


» -b ±245 

B'^w 

92 +ft KMW 


it 1 X Interim since reduced, pm 
150# Tax-free to ocs-rcsi dents. 
It 07 ft FiEnren or repeat swatted. 
4? 7 D It Banka and lasanmee re 


7B tt Banka and Insurance: it se nw aDocetkms mqr cnetak 
[% ealeulaUm of cHvktend cow r. 

“ $ Price at time of mapeiM ic n . 


? 3.4 ±f Indicated dividend after pewlng scrip nmffar rights Jesaet 

6 ...... 0*5 ft 9* cover reUnes la previous dividend ar breast. 

g t5L ^21 54 “ free rf sump Duty. 


2Bm 1*3 

800 — 3115 


12.09 | 28 8*|+ Merger bid ar remxanlsMlm in p-n c re M . 


9.0 ft Nat 
Ml ft San 


iaLgimi reduced flsal tmxUae reduced aaruto gi 


«*8 22 8*15* E ” DoPrrr.UZW^ 77 <gff 

S if 3 ?! KSS Sfefe 

322 0* 6*304 35- 13 Stahtord'A 1 — 34 -1 223 

(402 2.0 4* Ml 25 lflb StooudHferDr.. 21 -3 175 

gS 5* M 5* 24 8 IteWJray.lOji. If? +b 

'v“ ~Z — — 57b 29 rtankuBEsa.— . 54 3*7 


lnd&SOp- 58 -Z 4.9 1613.0 7 A 115 42b 

— 3Zbm -b d22B 21 10* 6* 28 13 

> 36 -{ 197 4.9 8.4 3.7 148 54 

id! &Tidmns_ 22 ±2*2 17 ± 4L2 lln 46 

.fcssuan 195 06% 10 2050.4 £59% £54X| 


£.« uj o nwinnuraes- 2 Z -<? xoo xi u.u iu.n 
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Castle hints 
at more cash 

for juniors 


TUCasks Monopoly probe 
for delay 0 f p e trol sales 
on job likely— Williams 

ClOSllTCS BY PETER FOSTER 


THE LEX COLUMN 

Change of tune 
at Slater 


By john Elliott, Labour Editor 


By John Elliott, Labour Editor j CONFIRMATION- THAT a reference to the Monopolies 

by i ames McDonald and lorelies OLSLAGER ■ Monopolies Commission inquiry Commission was ieft open at that 

J , „ . _ . , .into the oil .companies 1 petrol- time. 

„ ri c.-ssActAii that the A PLAN for the Government to retailing activities was likely There have been rapid 
MRS. BARBARA CASTLE. So.cnl Mrs. Castle su^ge&tea that tne uke powers tQ delay large-scale . came yesterday from Mrs. developments in petrol retailing 
Services Secretary', yesterday Government s latest redundancies for up . 10 : Shirley Williams. Prices Sec re- since the report, the most 

conceded for the first time that which cover - overtime payme months is to be urged by TLC: tar y. important being eruption- of a 

more money maybe available until the eoa of dune, sno uia e | eadeTs 0Q m r . Denis Healey. Her statement followed a petrol “price war.” 

for paying junior dorters’ over- passed on immeoidteiy i ui Chancellor of the Exchequer, complaint from Ttf r. Leslie Huck- Price cutting, started by- 

time than the Government has review noay on u icwrs auu when u^y meel kirn to-morrow g e i d . Labour MP for Nuneaton, retailers m the North, has spread 

so Far maintained, and arranged dentists pay .\“. r t hp to step .up their opposition to i about Prices Commission throughout the country’ and at 

a fresh meeting to-day with the she appeaiea mr^an euo i e lhe pre sent i eve 'i of uneroploy- approval for the oil companies to one time virtually all the oil 

British Medical Association to industrial action, wnico is so ment raise petrol 3.5p a gallon while . majors, including the two 

discuss the dispute. . ‘ t? b L dortor? The redundancy veto plan is retail discounts of up to I5p largest. Shell Mex and BP and 

But. Mrs. Castle warned in a patients. . . a oart of a nine-point list which were being offered in certain Esso, were forced to give “ selec- 

W«r in the BMA. while .be !«««* aid thet such a step w, ^ part “ * "“'Si I «re« ti,e_ support " to their retailers' 


reference 


i.overnment on overtime P*»r "Tf leavers it has been drawn up 1 “ad been granton on tne oasis of ina* moves led to com- 

this year showed “something n» Secret attempts fo reach a co ■ economic! U.K. casts. But she stressed plaints from the main represen- 

a rising trend." there appeared proriiise soliitmn in the separate y _ which will consider that she shared Mr. Huckfield’s tative organisations of the 

in be no evidence “to suggest dispute het.\cen tjie Government . . f e u disquiet and this was why. a garage trade — the Motor Agents 

that it li such as to just if v and ™ unlta nts °° 1 tb * ' * “ ' reference to the Monopolies Association and the Petroleum 

some of the expectations as to out of , ti i?° ««' , h Commission was expected. Retailers Association— that the 

the amount or extra money which National HealtbSenr we hosp tals. The TUC wants the Govern- The office of Fair Tra ding has oil majors were “ manipulating " 

have been quoted in the Press continued > weriw. but neither ( meat to be.able ^ delay redun- . aIread>1 produ6ed a report this the market. i 

The highest figure mentioned side made any offimal moves. dancies involving -00 or more I vear 0 n the relations between Although the oil majorsi 

has been E36m. . On the assumption that only workers in assisted areas : tbe oil companies and petrol claimed that thev were simply! 

The BMA and junior doctors emergency cases are “ ei °S *100 or more elsewhere for six j retailers, in which it came down responding to a" market situa- ! 
leaders would not comment on treated, there were no “ sign in- months during which time the ; beavilv in favour of preserving tion not caused by them, theyi 
the letter, but it did not appear cant problems" in hospitals over company affected would receive the f re edora of independent bowed to pressure and Kilhdrew 
to meet their expectations. the week- end and yesterday, said the existing £10 a week employ- 1 garages in their non-petrol fore- their selective rebates from the 

The junior doctors have cal- the Department of Health and me nt subsidy scheme payments. C0U rt sales. The question of a beginning of last month. 

culated that about £I0ra. should Social Security.- = S M« E e5ted by the TUC : : 

he available for overtime pay There was a continuing run- “ £ uimuccessfullv tried to 

ibis year compared with the down in non-emergency services oe™ d e GovernmeS to m d*j TT1 -i 

£12tn. on which the recommends- with the London Ambulance Ser- P -, oy . eM tQ ve , 0 redundancies ' I 1 At*l AC CATTAtl 1 Tl 

tions for a new system or pay- vice, in particular “shopping 1 OllCS SOI l CD UlSlCF 

-The Government isstlcMnsto and ablf to iccept pattents. ^d ihe”N.tioii,l Em,° 1 , . . . ' ■ 


this year comparen wun me aown in uuii-siiittscm:, aeivii.-™ . . Government to m d*j T T"B \ a 

£12tn. on which the recommends- with the London Ambulance Ser- P ak - nnwers to veto redundancies ' 1 Al*l AC< ^/kTTAtl 1 

tions for a new system of pay- vice in particular “shopping 1 OllCS SOI l CD UlSlCF 

,he s" B !x&5i!S■ ^, ** wa,t ~ gs* ™ — »«*i detention attack 

- — — The TUC also wants other! 

T - iSSTml^rnf sut!dy ! BY JOHN BOURNE; LOBBY EDITOR 

Lett S66k Ctl^DSCS appISd tS mo a re workere for THE OPPOSITION yesterday below 50 it would be foolish to 

^ longer periods of up to a year.; suddenly softened its attack on continue the system. 

It also suggests that the Man the Government’s decision to The Left wing of the Conserva- 
• • 1 A 1 a , , , i ^ j-M-mr • P° wer Services Commission end detention in N. Ireland. It tive Party also drew attention to 

m lnfllfCrr IM I should be given more money, mainly reiterated warnings that the view of Mr. William White- ' 

lllUUkj 1.1. MV1IV T part of which would be spent the Conservatives, had "deep law. Deputy Leader, when he 

on a new scheme to give school | misgivings ” about the action. was Secretary of State for N. 

BY RICHARD EVANS. LOBBY CORRESPONDENT leavers “off the job" training If violence continued, said Mr. Ireland, that detention was “a 

for their first year away from ; Airey Neave, their spokesman in disaster and the best recruiting 
LEADING Left-wing members trade union member of the NEC. school. ■ (the Commons, the Government sergeant the IRA had.” 

of the Labour Party's National The decision to form the depu- other points from the list i might be forced to returp to the ' Mr Neave. and Mr. Julian 
Executive decided last night' to tation came at a meeting at the j nc ] uc |e the introduction of selec- 1 " vicious circle of renewing Amery. from the Tory back 
demand an early meeting with Commons of -the Home Policy tive j mp0 rt controls, more help detention.” benches, warned the Commons 

senior Ministers to protest at the Committee, which discussed a f or construction industry. This was in contrast to his yesterday of the risks involved 
claimed divergencies between research document claiming relaxed hire purchase controls, comment on Friday, after con- in abandoning detention. Mr. 
party commitments and Govern- there was. “a very real diverg- and an initial boost for a British sultations with Mrs. Margaret Amery hoped the Government's 
ment policies. ence between the party's think- steel Corporation steel stock- Thatcher, his Party leader, that "gamble would pay off” and the 

The decision which illustrates in B on industrial strategy and holding scheme. the ending of detention was "a power to restore detention would 

the orowin" gulf between Mini- tbe Poi«» es brought forward by Jn additiD15 thp ^ very dangerous gamble" that be retained, 

sicrs and * Labour's Left-wing, Government. the creation of jobs to be a more ^“ l ^, reinforce a terrorist Mr. St^eyOrrM. Minister of] 

means that the Left has decided Mr. Anthony Wcd tt ^ood Benn, important criterion under the offensrve. State* Northern Ireland, replied. \ 

tn open a new campaign to fjiergy Secretary chaired the 19 fe tedustry Act financial hSp . Hls ch “ ee H of tone “We don’t look on this as a 1 

change direction of the Govern- deputation even tbough he provisjons ar f d also proposes js regarded by many Consewa- gamble We recognise there are 
morns economic and industrial birgely responsible for the Government should start an\l™ ?P? M f a ^flection of the difBculnes. but we look on this 
noliev industrial policy now being investment reserv- scheme with fact ^ a large P r °P orl,nn positive step forward." The 

The' intention is to toughen advocated by the committee. He State - pump pr imi ng " finance. = ^“—Perhaps even a quarter-- powers under the. Emergency 
up industrial poliev in particular thought bis inclusion would be I believe that once the number of Provisions Art. would be re- 

hy makins the National Enter- •‘inappropriate” • IlL lr l e " ds detalnees had be€n reduced tained - however. 

prise Board much more active The committee also decided to •uipeste «i»t the : 

in its takeover of private 3>ve high priority to the con- ra * e ct>rporat,0n tax couJd he 

industry- bv allowing it much sideration of discussion docu- raised to cover company pay- O ,, _ 

more cash.' and by concluding m *nls on corporate banking, ments into the scheme. OlHlGr W HlKCF oGCUFltlCS 

compulsory planning agreements reform of the Bank or England, This marks a sharpening of 

with the 30 largest U.K. the channelling or pension funds the TUC's interest in an invest- , ns* a s' . . y 

companies into industrial investment and ment fund which has been FATIQV T S dhtTl QmPk 

The deputation Trom the NEC's life and motor insurance. floated in both the TUG’s annual •-■vF Al/pflj OLRJWJV 

Left-dominated Home Policv These will be widely circulated economic review early this year 

Committee hopes to see economic f or discussion within the party and by individual union leaders BY MARGARET REID 
ministers including Mr. Denis h p , for e Policy decisions are such as Mr Jack Jones, of the • , 

Healey. Chancellor of the Ex- ! a ken by the committee at meet- Transport Workers. SLATER WALKER Securities is would also.be the wiping out of 

chequer, Mr. Eric Varlev. Indus- !? c .? in . Februar > - a P d Marra. But t h e TUC acknowledges proposing to clear the decks for other restrictions on borrowing 

try Secretary, and Mr. Peter Policy d0 ji , ?' n - ! ?u be -that cornpanv profits are so low any reduction in its reserves including removal of the rule 

Shore. Trade Secretarv as well re comniended to the NEC before at pre6em thal ^ scheme could wh ich may result from write- that secured borrowings should 

as Mr. Harold ever. The Prime nDt be started ^tbout Govern- downs of assets after the present not be more than half capital 

outt , hrae nronos „ s sn sra£n, h miM „ g 

imhin'the next, few days. '."hVLS.U"!! to Mr. Heale?. tlS TOC rM,ricti « homwtW ?l> PfOPOl*! . U,. iSWS dir«to™ 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


Slater Walker Securities 
to repay £3 .46m. stock 

BY MARGARET REID 

i 

SLATER WALKER Securities is would also .be the wiping out of 


In- July the then Board of 
Slater Walker claimed that' its 
scheme to cancel four existing 
loan stocks and replace them 
with a new stock which, in 
three cases out or the four, was 
constituted by a less restrictive 
trust deed, was “in the interests 
of hoLders of the existing 
I stocks." When pressed, the com- 
pany denied that the substitu- 
tion of less onerous borrowing 
limits— —at three times rather 
than twice capital and reserves 
—had played a significant part 
in the decision to take’ such a 
step. Stockholders will inevit- 
ably now view such assertions 
with the deepest suspicion in 
the light of last night's sudden 
proposal to repay' the remain- 
ing £3.46m. of 91 per cenL stock 
1991-96 at par just in time for 
the December year-end. This is 
the only remaining stock with 
the more restrictive trust deed. 

The offer for each £100 of the 
1991-96 stock in July amounted 
to £56.80 nominal of the new 
17 j per cent, stock 1995 plus 
£7 cash. At current market, 
values this consideration is 
worth around £-14. Those stock- 
holders who accepted the 
Board’s advice, or were swept 
aside by the legal tactics em- 
ployed by Slater Walker — in the 
case of one stock the scheme 
became compulsory although 
holders of only 51.5 per cent, 
of existing stock voted in favour 
— are now stranded. But the 
1991-96 stock has already been 
trading at a premium over other 
Slater stocks, at around £57, 
and holders are now offered the - 
prospect of repayment at par. 
All this, after proposals which 
the directors of Slater Walker 
unanimously considered to be 
“ fair and reasonable." 

But however angry many of 
Slater's loan stockholders will 
feel this morning there is an 
encouraging aspect to the latest 
turn of events. By buying only 
in this particular stock the new 
Slater Board is implying that 
any write-offs necessary in the 
December 31 accounts will not 
be so severe as to test the bor- 
rowing limit which is contained 
in the trust deed of the new 
17} per cent, stock. On this 
assumption, although last years 
net worth of some £SIm. might 
be cut to £60m. or so in the 
forthcoming accounts, it would 
not fall to anything like the 
£40m. which might press against 
the three times limit That 
would be good news for the 
Ordinary shares, at 20p the 
equity capitalisation is £15m. 


Index fell 6.8 to 360.8 


Hawker Siddeley 

Although Hawker Siddeley is 
now likely lo end up wilh not 
much more than one-third of 
Onan Corporation rather than 
the 50 per cent, originally pro- 
posed. the manufacturing rights 

which it is granting to the U.S. 
company have hcen “signifi- 
cantly expanded beyond those 
previously contemplated.” and 
the royalty fees have hecn in- 
creased accordingly. The offer 
document dues not spell nut the 
details, but it does make it clear 
thal Onan’s expansion under 
these agreements will require 
“ significant capital expendi- 
ture.” 

However the company hay a 
very strong balance sheet, and 
there is no apparent need for 
new finance at this stage. 


F.T. GOVERNMENT 
SECURITIES INDEX 


p — 


- -1 

ncr 


Among the clauses designed to 
protect Hawker in its status as 
a minority shareholder. Snide- 
baker - Worthington lOnau's 
parent) has undertaken to make 
sure that its overall borrowing 
limitations do not affect Onan's 
ability to obtain necessary 
credit. 

Elsewhere the document 
states that there is no clear 
idea yet of what Hawker might 
receive as coinpensaticn for its 
aerospace interests, and it is 
still tricky to get .cn impression 
of what the group will look like 
in the i w era. But the market 
may be overestimating the 
profits gap that will be created. 
The published profits breakdown 
— showing a 46 per cent, con- 
tribution from aerospace — is 
taken before interest costs, 
whereas the share at the bottom 
line is JikeJy to be much 
smaller. The subsidiaries' loans 
from the parent should be re- 


paid at vesting ttal& 'igj. 
judge by the new' 
limits proposed for tivoffi 
Aerospace Corporation;^ 
kcr'x airframe aide has 
substantial working 
finance over the past-^2® 
so. 1 

Perhaps the beat waj'&i 
at the company at thivs&T 
to assume that' 
will amount to someth^^ 
half the . current 
lalisation of £15Arn. at sWn 
rest of the group 
generate*, trading profits^ 
around £”5m.. . or . 
fifths comes from diesofe j 
addition, there are . about aft 
of attributable profits in 
and the new sharehokfim , 
r>nan. where sales are cwtvnfl 
running at an annual nta, 
$130m.. and earnings 

for a switch Tu L1YD7 S 
risen hy more than 25 vettn 
compound over the list fit 
years. - 

See also Page u' : 

Sfaveley 

A strong perfonpimcft' j 
foundries and the emriltaat 
machine tools as & sapjf; 
profits contributor have afim 
Staveley t«> outstrip market pj 
tax e>t invites by annul} 
eighth. The group exp, 
further growth this year.'j 
its balance sheet has baega 
siderahly strengthened 
which put the shares, :ty ; 
against the market trenfftaji 
yesterday. , 

Pro-Lax growth for 1974-JS 
a quarter to f3 f.ni with « « 
performance m ebam 
depressing overall margin*, 
a volume upturn in salt 1s t 
ing to a partial .rerovay 
chemicals this year; big ft 
are expected on the. etefi 
side following the purefta$ 
Hall and Kay: whiSf 
foundries StaveleyY abrit 
specialisation n» keeping j^s 
growth at 10 per cent oj.fi 
Machine tools are noaf- < 
tributing a tenth or total 
t pre-interest) and the raritS 
ing side continues to iicpi 
its share of the trading. oh 

At the end of Sopttd 
group net borrowings "i 
under £9m., v against :sfi 
holders funds of £J9.8m. *i 
market capitalisation of £15. 
And year-end net worti 
capital was just an eighth logl 
at £13.fim. with stocks up fn 
£12 tm. to around £16®.-' ti 
year’s earnings of i 

average capital — ftiLto l 
on a normal tax eha^.- B 
that still provides twwf.w 1 
for a 9 per cent. yield-.V 
See also Page “ 


BY STEWART DALBY 


South Africa (h 
menled these 


Now “as a matter of pru- . “However, tbe company has 
dene*," the revised SWS Board, funds available to it which the 


Minister's economic adviser, and „„ r L u J n0! « ina - ment help. accountants’ scrutiny by repay- and reserves, 

nnssiblv Mr Wilion himself U ” n ° r ( " orn " whpn it nuts thneo nKAnnci, i n R a £3.46m. loan stock -which It is evident that in making 

within "the next few days mittee and the NEC it seems WJj * 0,^ Tqir P °vMu i m P ose s restrictive borrowing this proposal, the SWS directors 

f an earlv nmeiine can be that proposals w.H be to Hr. Healey the TUC will lira ^ are Tdoking to the time when 

arranged the deputation will [erven tion ir* banking and com- should understand that it is q™**™**? * Insecnred'Ao^n foe^oip’r awete 

01 Many pan, cuter, y £eKS£ JfUfS ^ ff S Sff 

in the deputation will be Mr. Wilson. Mr. Heaiev ar.d Mr. just for one year but for two tb f groups four loan stocks being conducted by leading ac- 

fnrmer Ministers Mrs. Judith Lever, have already shown their years." The TUC will warn J? os * replacement by a n n E !! S2?' t h P „ im . t* h. 

Earl and .Mr. Eric Heffer. Mr. collness towards many -jf the that, under the soda) contract 1,1 P er ce P, t- not obould the .sums needed to be 

Ian Mikardo. and Mr. Bryan proposals, and further uarty there must be a sharp reduction approved under the controver- set aside id this way prove large. 

Stanley and Mr. John Forrester, policy conflicts seem inevitable, during 1976. proposals 10 the summer, they could cut reserves to the 

— — — : — — — — — The plan is to repay at par.com- point where current borrowings 

pared with last night’s market would exceed twice the reduced 
- Ad** • 1 1 • d* price of only £57 per £100 of total of capital and reserves. 

South African guidelines lor !tt & ««-*■»< -bu.™. * ^ 

A M M 9} per cent, stock 1991-96 still serves of some £8lm., compared 

ties the company to a borrow- with borrowings of. over flOOm. 
_ _ * _ -■ _ A J _4_1_ • ~ ing limit of twice its adjusted Announcing the repayment 

rnninillllPC PYnPTlPn lIlK WPPI^ ca P ital ^ reserves. »taws scheme. SWS fast night said the 

EJF full exchange or all the loan full review of the company being 

stocks would have introduced an prepared jointly by accountants 
BY STEWART DALBY easier limit of three times, in- Peat Marwick Mitchell, and 

stead of twice, this sum. Price Waterhouse, was not yet 

■THE GOVERNMENT is expected conditions of black workers in practice spelled out in a report RESERVES complete. 

in announce new guidelines for the Republic. by the House of Commons Ex- Now ■■ a s a matter of pru- “However, tbe company has 

British companies operatin'' in Ma °y British companies pendimre Committee. dence," the revised SWS Board, funds available to it which the 

Smith Afrirv ihic uppI.- ir im.iip cou,d be alIe cted by This move. The proposed aiteration may of which Mr. Jimmy Goldsmith Board considers appropriate to 
douwi rtinca mis Heeh. ii impie- n0 tab,y Consolidated Gold Fields, come about, it is understood, became. chairman after Mr. Jim utilise in pari in the repayment 
menled these changes could Largely through Us subsidiary, because- of a change in South Slater's resignation on October of the stock which has attached 
mean a considerable weakening Gold Fields South Africa. Con- African law. The Government 24. wants to sweep away the 9J to it the most restrictive borrow- 
in the nmniluring system setup soiidated employs some 30 per of South Africa earlier this year per cent, stock 1991-96 and so the ing limits applicable to the 
ai the end of last year to cent, of all black workers on tbe made effective a law known as restrictions it carries. The result company. 

examine conditions of pay and payroll of British companies in the South Africa Second General ■ — : — : — : 

work nr black workers employed the Republic. Bjjt the subsidiary i.aw .Amendment Act. * 

by British companies in tbe is only 49} per cent, held by This said thal companies which ^ 1 • 

Consolidated. were more than 50 per cent. J RDHDGS6 1)211 ICS TirOITll^P 

Although there has not yet The Government White Paper foreign owned would usually be * a V 

been any official confirmation, of December 1974 recommended allowed to report to foreign _* J A _1 Q* 

the Government is expected to that any British company with governments or courts about Hill TIJ /\X2lv2 
suggest that only British com- more than a 10 per cent stake their affairs if asked to. Before a* v 

panics with holdings of 50 per in a South African concern then the .legal position on this v 

cent, or more m a South African should attempt to submit matter was riot entirely clear or PETER DUMINY TOKYO. Dec. S. 

^ 10 ^ ™ in »" ^ ^ f »S 6 .5bn k l £?& been SSSfiTLS NewSfS 

promised unlimited support by a Refiner? (NBC). 

_ . , , _ consortium of five banks. „ ‘ .. , , , 

Continued from Page 1 This became dear to-day after - ^ e “ h f er M S 

Car import curbs plan 

of a commitment to subscribe ^ led ^ Qf j 

The details will not be avail- finance a British drawing. decisions were made, the U.K. aamuonat capuai for the trad- to hnld a Press conference dar- 

abJe f°r some time, but it would There is a good deal of oppo- side maintains that there was SSka'Ameria stMtine °iSS°aii ing ■ the d ay~almost unprece- 

P h ^ c n p nrfinr** M rn in/ MSt *ft‘on among the Fund staff- to moral acceptance of its case for injection of S20m to be re- deoted for a Sunday— followed 

u any agreement to British import selective protection against dis- S From JapS?/ . ° * Jy ^ another arranged by the 

Briifsh’fflbn: drawing From however stringent the ruptive imports. But eye- The aim is to reassure foreign hw^m^re^te^nteTo the 

IMF will not so to the Fund's conditions. The fear is that a witnesses of the occasion from bank leaders to At aka America. p re ss to-day 

Board before Christmas; and the special dispensation for the other countries suggest that Mr. j There are reported to be 28 of ‘ 

U.K. will not take up the credits U.K. would end all credibility Wilson was misled by the these, with combined loans out- According to Ataka, tne LL5. 

until after the Finance Ministers for IMF supervision of credits to absence of downright hostility j standing of about $112m.. apart subsidiary 15 owed SfflimK by nkl 
meet in Jamaica in the second the developing countries. The into reading far more into the from loans of more than S4fi0m. wnicn is not considered a bad 

week of January- roie of Sterling is no longer con- remarks of tbe other leaders by the U.S. branches and sub- ° ebt ,n v, ® w n ‘ “e Canadian 

it ic believed in Washincton sidered important enough 10 than they bad intended to sidiaries of Japanese banks. . :‘“ vei ^® nts j* ,5® tQ rahabili- 

r hit the^F will have a better justify special treatment for the convey. While tt is normal for trading t ate NBC and that company’s 

i-hanpo nf horrowinc fresh funds U.K. Among husiness circles in companies to be highly geared, au . I ^ end * r °*. llf installations to 

nmducere to reach its Even more important are the Germany, there is considerable for some time there have been *} a v f jn f n . ca , as security for 

nroiected tar"cts of SDR 5bn- continued disagreements about understanding of the deep seated rumours of financial problems at the debt. It is also claimed that 

LA- faeTiitv if this can be what was understood at the nature of U.K. economic dlffi- Ataka America, stemming from the .parert company-- l£ not 

ricmnn^rKtcd to he necessary to RamhnuiHct summit. While no cuities; ‘ . " - its middleman role between an. directly affected. 


— THE CLAN W 


UJL TO-DAY 

MOSTLY DRY with bright or 
sunny spells. 

London, E. Anglia, South England, 
The Midlands, Channels Isles 
Mainly dry with brlghi or 
sunny spells. Max. SC f46Fl. 

S. W. England, Wales, Isle of Man 
Mainly dry but rather cloudy. 
Max. SC (46F). 

N. W. England, Lakes, Northern 
England, S.W. Scotland 
Rather cloudy but dry. Max. 
8C (46F). 

NJE. England, Borders. Edin- 
burgh, Dundee, N. Ireland 
Mostly dry with bright inter- 
vals and fresh wind. Max. 7C 
(45F). 

Outlook: Mostly dry with 
bright periods and night frosts. 

Lighting up: London 16.21; 
Manchester 16.20; Glasgow 16. 14, 
Belfast 16.28. 


GRANDAD MSSANNY IS ORlNKtN&WIHM^SHHEW 
CUJBIVHR£ HIS GRANDSONS PLAY IN THE BfiCManOUNa.-^' 

agitated sranw m<c?\nny approaches/ r ■ r tr 


r / VEBE»ITALWNeTOMR5 
^WSOeSff 1 ABOUT ^ THE hNSANNT 
, Hoeas avtPiRE ... . > 
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BUSINESS CENTRES 


CALM mtKSSJ; VVOMAN. THE CANNY DEWLi^j 

PUT ME IN TOUCH MB-t SCOTTISH PPOYIDEWT - - J7W 


Japanese banks promise 
aid to Ataka Sangyo 


BY PETER DUMINY 


TOKYO. Dec. S. 


Car import curbs plan 


Alexandria 

Amgtrdm. 
Atftcns 
Bahrain 
Barcelona 
BHrm— 
Belfast 
I Bdprade. 
Berlin 
Blrrnchra 
Bristol 
Brussels 
Rods pen 
B. Aires 
Cairo 
Cardiff 
Coloenr 

Copnbasn. 

nnhlin 

Bdlnh'rxb 

Pnuikfprt 

Geneva 

RIssrOk 

FfL-lSlnhi. 

n. Tv®* 1 ® 
JoUnra 

Lisbon 

LondOd 


Vdajr ; 

Mid-day 

■c *fS 

P 21 rD'Lnzembrg. 
S a 46 Madrid 
F -10 30 Manctea. 
S 23 .77 Mclbourop 
S ,0 90 Mexico C. 
C IT 63 Milan 
R 6 4*1 Montreal 
P 4 39 Moscow 
C j 41 Munich 
S a 41 : Newcastle 
C E 43 1 Xcw York 
C * 4fi: Oslo 
R 4 3B;Pans 
S 24 73 [Perth 
S 3# S3 PriunK- 
C 7 43 Rio dc J o 
C 6 4.1 1 Rome 
S 6 43]S(nRjpore 
C « 4a|Stoc3tholm 
S 3 41 [Sirnstmurp 
Tt 6 (3 1 Sydney 
C 1 IT [Tehran 
S £ 43.TYI Avlr 
Sn 0 32 [Tokyo 
C 21 TOlTonmlo 
S 27 gi I Vienna 
P 10 30 [Warsaw 
P G 4.1 Zurich 


V'day 
Mld-daj- 
"C *K 
C 5 41 
C 9 4£ 
S 4 19 
F 23 73 
S !0 ft 

C 4 43 

n -1 is 

Sn — “ 27 
C .1 X 


r. i 17 
c 9 
F ns 9 - 
F 4 nn 
S S' S! 
R 12 ru 

C 24 74 

n 2 M 
c ri it 
p =0 so 
s n vi 

S ?fl 
n 7 43 
S — n ;; 
P ~ 4.1 
C 4 ,-w 
r - 3 .17 







AVg^F? TOONS OF THSH SPB^AL POUCtBS 

W mee S UM TDTAKg C&&M 


„.MlNC?^MCSHRavRlTHlNK 

A FEW YEARS Y^r/ To:Beotth^llP^wWhM«,aStAn*• ,, . 

I S ^™ , “ hlbwBhB<a2rA ' 


HOLIDAY RESORTS 


its middleman role between an .directly affected. 


Ajaccio P 
Abritf*-. . S 
Biarritz c 
Blackpool S 
Bordeaux C 
Boulogne S 
Cai* 1 To.' • S 
Corfu S 
nubrovnltc S 
Faro R 
Ftorenre R 
Furicbat P 
r.tbrairar c, . 
finernscy C 
Iniwhrnrk S 
I. nf Man F 
Istanbul R 
Jersey c 
S— sunnr. F- 
Sd— snow. 


14 57ILM Pims. P 13 86 

1* 84 J Locarno S 8 «i 

8 48 1 Majorca F is ci 

« « MejBW r. 13 39 

4 38 1 Malta F lg p.i 

7 43[Walroh| c st th 

14 73 j if anion r. n ^ 

12 34|rassan S 2 R tt 

in an 1 met- f 12 

12 34 1 Nicosia Th is .9 

s JfijAmno y it & 

14 jTinhOdcS R 11 vj 

18 81 (SflteburB n ^ 

9 48 Tangier C 19 « 

1 .14iTem>rlfc F II. ip 
7 431 Tonis s is 

7 4! j Valencia r n -,o 

8 48 ’Venice Fa 8 ii 
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| Name 

| Addreaa. 
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Fair. O-Ooudy B— Ram 
F*-Fos. -Th— Thunder. 
Dr-tirteb. 
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